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I  At  the  Lookout  I  Heavy  Taxation  Slows  Business 

BENNFTT  POF  FfY  t"" 

iVUililtil  1  I  VLilvl  Ottawa.  —  Unless  revemies  ini-  may  be  taken  as  absohiioly  the  mini- 
inAflftnO  flTTrnrCT  P’’”'®  O’"  expenditures  are  further  mum  deficit  in  tbe  next  lliidget.  Nor 
AIiUUuKJ  111  I  r.Kr  ill  ditiiinished,  the  Bennett  government  would  that  $4-1.000.0iiii  take  aiiv  nc- 
[  SUAIUUX  is  faced  with  the  unhappy  prospect  count  of  the  e.xpenditiires  on  direct 

lU  r’CMTDAI  DA  MV  announcing  a  deficit  of  $84.000, 1'Oa  unemployment  relief  or  the  ('.  N.  K 

111  LclllllAL  tlAllli  at  the  end  of  the  presant  fiscal  year  interest  payments  to  tbe  public. 

*  nu  .Marcli  31.  Already  Hon.  H.  N.  Rhodes,  min- 

— -  — -  Revenues  for  the  seven  months  ister  of  finance,  is  giving  i.erious  at- 

Govenunents  Financial  Action  ending  October  31  are  $9,469,000  be-  tention  to  the  problem  of  revenues. 
Followed  by  Renewal  of  hind  last  year.  Unless  this  rate  is  Ii,  the  light  of  this  year's  experi- 


Favorable 

Bond 

Investments 


A  return  for  many 
years,  at  rates  con¬ 
siderably  above 
those  usually  con¬ 
sidered  attractive 
may  now  be  secured 
by  investors  in  care¬ 
fully  selected  bonds. 

Investment  sugges¬ 
tions  gladly  made  on 
request.  Address 
our  nearest  office. 


A.  E.  AMES  &  CO. 

LIMITCD 
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SOME  DIVISIONS 
CAN.  INDUSTRIES 
100  P.C.  CAPACITY 

Ammunition  Business  Heavy 
Both  in  Domestic  and 
Export  Markets 

CELLOPHAN^XPANSION 

The  ammunition  division  of  Cana¬ 
dian  Industries  Limited  at  Browjis- 
burg  is  reported  to  bo  working  at 
full  capacity,  with  business  on  the 
iKJoks  and  in  sight  sufficient  to  keep 
the  plant  operating  at  capacity  for 
some  time  to  come.  E.xport  biisines.'! 
this  year,  it  is  understood,  has  been 
particularly  heavy  with  domestic  de¬ 
mand  well  maintained.  The  exchan¬ 
ge  situation  has  been  a  favorable 
factor  in  business  of  the  ammunitior 
division,  both  export  and  domestic. 

Operation;-,  have  been  mixed  in  the 
chemical  division.  Salt  and  alkali 
business  has  been  fairly  well  main¬ 
tained,  but  the  recently  inaugurated 
lertilizer  business  has  reflected  keen 
competition,  not  only  from  other  do¬ 
mestic  producers  but  also  from  U.  S. 
fertilizer  which  has  been  dumped  on 
the  ('anadian  market.  Imw  prices 
prevailing  for  all  farm  products  have 
also  proven  an  adverse  factor 
Duco,  fabrikoid,  and  paint  sales 
have,  naturally,  reflected  the  inac¬ 
tive  conditions  prevailing  in  the  au¬ 
tomobile  industry  and  the  general 
low  level  of  industrial  operations, 
throughout  the  country.  The  explo¬ 
sives  division  has  also  shown  a  slow¬ 
ing  down  in  business,  increased  de¬ 
mand  for  mining  operations  being 
more  than  offset  by  a  comtraction  ia 
business  in  other  directions. 

One  of  the  most  notable  features 
of  the  company’s  operations  has  been 
the  steady  expansion  in  markets  for 
its  newest  product,  cellophanet  De.s- 
pite  the  installation  of  an  additional 
unit  at  the  cellophane  plant,  opera¬ 
tions  continue  at  full  capacity,  with 
new  uses  being  continually  develop¬ 
ed  for  the  product  as  a  wrapping  ma¬ 
terial. 

With  the  payment  of  a  dividend  of 
87>/i  cents  a  share  on  both  “A”  and 
"B”  stocks  of  the  company  for  the 
third  quarter  of  this  year,  total  dis¬ 
bursements  to  date  have  been  on  a 
basis  of  2.87 cents.  Payment  of 
another  S1V2  cents  for  the  last  quar¬ 
ter  would  mean  a  total  of  $3.75  a 
share  disbursed,  and,  presumably, 
earned  for  the  full  12  month  period. 
Earnings  on  combined  “A”  and  “B” 
stocks  for  the  year  1931  were  re¬ 
ported  equal  to  $4.65  a  share,  divi¬ 
dends  and  cash  bonuses  amounting 
to  $4.50  a  share  being  paid. 
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Unless  revenues 


I  may  be  taken  as  absohiioly  the  mini- 


GOVERNMENT  IS 
TAKING  PLACE  OF 
THE  SPECULATOR 


TEXTILE  MILLS 
ARE  OPERATING 
AT  OVER  60  P.C. 


Latter  Scared  Out  of  Market  Tire  Fabric  Plants  Not  Active, 


Agitation 

McLEOD’S  STATEMENT 


bind  last  year.  Unless  this  rate  is  In  the  light  of  this  year’s  experi- 
improved,  the  fall-off  in  revenue  for  ence,  the  government  may  be  dispos- 
the  fiscal  year  will  be  $15,000,000.  ed  to  fry  new  taxes  rather  than  in- 
This  decrease  is  all  the  more  disap-  crea.se  the  present  ones.  This  year 
pointing  when  if  is  recalled  that  the  has  taught  the  lesson  that  with  bu.si- 
sliff  tax  increases  imposed  in  the  ness  generally  dropping  off,  increa- 


By  Policy  of  the  Co¬ 
operatives 

HEDGING  IMPORTANT 


But  Other  Operations 
Hold  Up 

PRICE^^^UCED 


But  Government  Will  Have  to'  Nc.v  Price  List  at  Average  of 
Justify  Using  Public  Funds  ini  7 '.2  p.c.  Lower  Levels,  EX¬ 


CHANGED  CONDITIONS 


Grounds,  Has  Resulted  in 
Loss  No  Longer  Necessary 


j  Head  of  Bankers’  Association  budget  of  last  spring  were  expected  .ses  in  existing  faxes  tend  not  to  yioia 
Says  New  Machinery  Not  the  total  revenue  by  $69,000,-  more  revenue  but  to  .'^low  husine.ss 

N«ed<ir1  an/1  further  and  therefore  fetch  less.  Mr. 

^Med  and  Kesults  Would  in  the  opinion  of  many  cx-  Rhodes  is  accordingly  c.anvassing  al¬ 
oe  Uisappoinhng  perienced  ob.servers  here,  that  aum  Uer.nativc  methods  of  raising  revenue. 

HE  action  of  the  Dominion  Gov-  __  __ 

.n.  'SS Why  Should  Canada  Lose 

extent  of  .$3,), 000,000  for  the  purpose  _  _  __ 

of  relieving  the  credit  situation  and  I  T  T  C  A 

aiding  business  recovery  has  In-  L^IQUOIT  a3US1H0SS  lH 

creased  the  interest  m  the  question  «... 

S.?'  rs  When  People  Voted  Wet? 

out  under  the  I-'inaucc  Act — as  sinii-  * 

Jar,  more  extensive,  operalicns  have  ~  ""  - 

been  carried  out  in  the  i,a.st.  The  1  Commons  tO  Be  Asked  to 

criticism  is  Iieard  from  Western  Can-  i  RanWiny  Hi^toirv  RcDCcitCfl  \/  x  d  i  £  u 

ada  tiiat  this  is  a  crude  way  of  doin.u^  ;  ivepeaiea  Vote  Repeal  of  What  Has 

do^Te^  is  made  to  The  Been  Called  “Silly”  Law 

fs  if  i, i-’inancial  Times  by  an  old  and  _ 

if  anv  nfivnni  iro  Cm  ly  doubtfiil  experienced  banker  that  the  PH  ANPFPi  r’OlSiniTinWQ 

S?  1  f  T  r  change^nditions 

r  Cfnidik  Altitude,  On  Moral 

naraSv  rangement  closely  re.sembles  GrOUnds,  HaS  Rcsultcd  in 

each  with  facilities  to  mobnizc‘\he  England ''  w2  Loss  No  Longer  Necessary 

financial  resources  of  one  part  of  f^lued  tL  - — 

beLm”S"X"r"»  Vs"orthc  then  was  tbal  the‘loan”tO  ibe  Ottawa  Bureau  Tho  Financial  Time, 

oroHior  ^industr  es  ^  ^  country  government  was  to  provide  a  Ottawa.  -  With  the  dry  element 

This  qftlfiide  was  piven  timnU-  basis  for  the  bank  note  issiie.s,  routed  in  the  United  State;;  and 
This  attitude  -was  given  timely  any  notes  isstiod  m  excess  t..  r-  n  a  r  i  1  «  i- 

pre.^entatlon  to  the  public  in  the  ad-  be  covered  by  gold  and  the  by  a  severe  di- 

dress  of  J.  A.  Mcl^d.  president  of  bank  to  redeem  any  notes  oa  minution  of  revenue,  there  is  now  a 

the  Canadian  Banker.s’  Association,  demand  growing  sentiment  among  members 

at  the  annual  meeting  in  Toronto.  '  of  parliament  for  the  rciuvi]  of  the 

.Mr.  .McLeod  pointed  out  that  there  is  - - ^  'ban  on  liquor  exports  on.icted  in 

an  obvious  danger  that  this  purely  DDIFIP17  PAMTD  A  PT  f^cpeal  of  this  bnv.  a  move 

banking  question  may  be  made  a  KK|ll|f|*  I  ||n|  I  K ll|  I  which  would  bring  immediate  bone- i 
political  football.  He  quite  effee-  WliEllIaVl  fits  fo  Canadian  brcwcric.s  and  dis- 

tively  sugge.sted  that  the  discussion  MA  V  DI7  A  DDCD  TA  ♦Ulcries.  is  urged  in  a  resolution 
of  .^iuch  questions  be  confined  to  the  III  A  Y  U|*  A|IJII*|I  III  which  Major  C.  G.  Power  rtf  (piebcc 
proper  time  and  place — the  schedul-  *  *  lawuv  a  v  placed  on  the  House  of 

ed  consideration  of  the  Bank  Act,  DI7|7ADr  UIlUflCOCA  *-onimons  order  paper.  This  rc.solu- 

which  has  been  postponed  for  one  Ul^|*llll|\  I'lJlIjIiKII  tion  will  not  apiiear  for  di.scussioii 

year  in  view  of  the  World  economic  until  after  the  f'hri.stmus  ndjourn- 

conference  and  other  important  fin-  -  ^  1  nicnt  owing  to  a  temponiry  change 

anclal  developments.  Mr.  McLeod  Reported  Steel  Work  on  Cais-I  in  the  rules  which  prevents  tbe 
emphasized — as  he  should — thesplcn-  sons  Will  Bring  Total  to  consideration  of  private  members’ 
did  record  of  the  Canadian  chartered  <1  Onn  nnn  motions  at  the  present  sitting, 

banks  throughout  the  present  de-  uno  »i,vw,wu  When  the  resolution  does  come 

presslon.  He  intimated  that  a  cen-  ppr^oAm  p  r'ncT  uif'upd  observers  expect  to  see  a  sub- 

tral  hank  would  not  provide  any  im-  rKL/D/VlJL.E.  nlLarlJlK  s.tantial  number  of  M.P.’s  on  both 

portant  facilities  not  now  available.  -  sides  of  the  house  .support  it.  A 

and  warned  that  the  establishment  The  action  of  Dominion  Bridge  close  tab  on  this  debate  xvill  be  kept 

of  such  an  institution  would  un-  stock  on  the  market  following  pub-  by  the  government.  If  the  debate 

doubtedly  be  followed  by  disappoint-  llcation  of  details  as  to  the  contracts  reveals  a  very  strong  sentiment  for 

ments  for  those  who,  sincerely  or  for  the  Oaughnawaga  bridge  reveal-  repeal,  the  government,  anxious  for 

insincerely^  advocate  It.  _ _ _  _  (d  considerable  disappointment  with  cverv  cent  of  revetrii*’*  will  proiba- 


a  Speculative  Business  Opera¬ 
tion 

Ottawa  Bureau  The  Financial  Times 
Ottawa. — About  125  million  bushels 


pected  to  Bring  Business  — , 
Market  More  Stable 

Mills  of  Dominion  Textile  Co., ! 


perienced  observers  here,  that  sum  tter.nativc  methods  of  raising  revenue,  of  wheat  are  held*"  by  the  Bennett  reported  to  be  operating: 

■ - '  - : -  government’s  selling  agency,  the  average,  at  ^between  60  and 

01  1  1  1  *  Canttdian  Co-operativo  Wheat  Pro-  70  per  cent,  capacity.  The  tire  fab- 1 

\A/  I  ducers.  Ltd.,  according  to  cstiniates  ric  mills  at  Sherbrooke  and  Drum- 

VxCAAACAvACA  made  in  the  capital  following  premier  mondville,  reflecting  continued  in- j 

w  •  ,  ¥  T  O  a  Bennett’s  statement  on  the  wheat  .sit-  activity  in  the  automobile  industry,  | 

I  lalldn^CC  1¥1  11^  A  uation  this  week.  are  operating  at  a  mucli  lower  ratloi 

J-rUOmCOO  AlA  The  Co-operative  some  time  ago  to  capacity  than  this,  hence  it  is  | 

R«r|  1  ¥  7  1  tXT  O  bushels  which  indicated  that  operations  at  other 

Wf  llAfY  r  V  Vv  f  holding.  It  U  plants  arc  being  inainuined  on  an 

a  ▼  ¥/LCVa  ▼¥  CL  •  now  believed  to  have  “hedged,”  that  active  scale.  Demand  for  velveteens ' 

- - - - - .  _  is.  bought  futures  on,  a  further  50  and  corduroys,  most  recent  addi- 

— -  .  D  A  I  J  »  million  bushel.s.  This  latter  figure  Hons  to  the  diversified  lines  of' 

I  vximmons  to  oe  Asked  to  is  reached  by  subtracting  from  the  j  production  from  milKs  of  the  com-  , 
Banking  History  Repeated  Vote  Renaal  of  What  Has  ‘'»»iount  of  wheat  delivered  to  !  pauy  is  slated  to  be  showing  a  sat- 

-  °  elevators,  225  million  bushels,  the  isfactory  expansion.  - 

The  point  is  made  to  The  tSeen  Galled  Ollly  Law  total  amotnl  sold  abroad.  175  mil-  xhc  new  price  list  recently  sent  ' 

Financial  Times  by  an  old  and  _ _  lion  busbel.«.  .As.  according  to  Mr.  out  by  the  company  .shows  a  more 

experienced  banker  th.at  the  PHANr'Fn  PONniTiriNIQ  Hennetfs  statement,  the  speculator  less  general  reduction  in  prices: 

provi.slons  of  the  plan  under  v.^n/AiTVaiu-r  v,.v^itii^n  ivyivo  |  is  now  out  of  the  market,  the  only  ,j,o  trade,  the  average  cut  ^ 

which  the  government  has  bo;  -  - ^ -  |  hedging  agency  i.s  ilic  Co-operative  throughout  the  li.st  being,  it  is  un- : 

rowed  $35,000,000  from  tiio  Canada’s  Attitude,  On  Moral  liCllevcd,  must  therefore  dcrsitood,  .somewhat  around  7'.'j  per. 

banks  on  a  rediscounting  ar-  ^  j  ij  0  u  j  •  difference  ol  50  rj-j^p  continual  ion  of  thc’ 

rangement  closely  re.sembles  GrOUndS,  Mas  KCSUltCd  in  million  bushels.  spread  between  U.i4.  and  Canadian  j 

the  original  scheme  on.  xvhich  Loss  No  Lonser  Necessarv  Afr.  Bennett’s  statement  regarding  currency  has  prettv  well  eliminat-i 

the  Bank  of  England  was  L,OSS  ixio  LXJnger  INecessary  speculators  has  raised  a  minor  con-  ^states 

founded.  The  arrangemeLt  "  troversy.  Phe  I  remiei  stated  1  this  year,  but  this  advantage,  is  off- 

fhen  was  that  the  loan  to  the  Ottawa  Bureau  The  Financial  Times  the  speculator  Was  gone  and  that  ,•  ,  intpn.sific.Ttinn  of  ronine- 


Bondholders 


Receiverships 
and  Re-organizatkms 

WE  wuuM  be  gUd  to  ren¬ 
der  an  advisory  eervice 
or  give  information  to  bond¬ 
holders  before  they  turn  in 
bonds  or  sign  agreements 
of  any  kind. 

Our  frank  and  unbiased 
opinion  at  such  a  time 
might  lead  to  a  better  un¬ 
derstanding  of  the  bond¬ 
holder’s  position  and  what 
steps  he  should  take  for  his 
best  interests. 

We  extend  this  invitation  to 
consult  us,  regardless  from 
whom  the  bonds  were  pur¬ 
chased  and,  of  course,  with 
no  obligation  entailed. 


Banking  History  Repeated 

The  point  i.s  made  to  The 
Financial  Times  by  an  old  and 
experienced  banker  that  the 
provi.slons  of  the  plan  under 
which  the  government  has  bo; - 
rowed  $35,000,000  from  Inc 
banks  on  a  rediscounting  ar¬ 
rangement  closely  resembles 
the  original  scheme  on.  xvhich 
the  Bank  of  England  was 
founded.  The  arrangemeLt 
then  was  that  the  loan  to  ihe 
government  •was  to  provide  a 
basis  for  the  bank  note  issue.'*, 
any  notes  isstiod  in  excess  f.. 
be  covered  by  gold  and  Ihe 
bank  to  redeem  any  notes  oa 
demand. 


BRIDGE  CONTRACT 
MAY  BE  ADDED  TO 
BEFORE  FINISHED 


Ottawa  Bureau  The  Financial  Time,  trie  s,ieeuiaM.r  w  .is  intcn.sification  of  COmpC- 

Oltawa.  -  With  the  dry  eicinent  t'K*  government  must  therefore  take  |  United  Kingdom  diip 

routed  in  the  United  Slate;;  and  vnia  -i^u^'ppUin'i^nf  I spread  existing  between 

tions  in  order  to  avoid  a  wrecking  of  _  ' 


spread  between  U.S.  and  Canadian  | 
currency  has  pretty  well  eliminat-j 
ed  dumpi«ig  from  the  united  States  j 
this  year,  but  this  advantage,  is  off- 


H.  R.  B.4IN  &  CO. 

LIMITKO 

Itiiistmetit  Banket! 

350  Bay  Street  -  Toronto 

’PEG  ELECTRIC  CO.” 
BEING  CHOKED  BY 
EXCESSIVE  TAXES 

Comparison  WUh  Montreal  and 
Toronto  Shows  Heavy  Bur¬ 
den  Being  Carried 


with  Canada  faced  by  11  .severe  di-  the  market.  Grain  men,  on  tbe  otb^ 
minution  of  revenue,  there  is  now  a  hand,  claim  that  there  always  -were 
growing  sentiment  among  membors  (Continued  on  Page  4) 


Htion  from  the  United  Kingdom  due  - - 

to  the  spread  existing  between  j  TRAFFIC  OFF  SHARPLY 

sterling  and  the  Canadian  dollar.  j  _ 

The  fiscal  period  of  tbe  company  Winnipeg  Bureau  The  Financial  Time,. 


growing  sentiment  among  membors  I  '  (Continued  on  Page  4)  |  finishes  March  51st,  and,  for  lue  Winnipeg.  — .Anticipating  fiat  the 

of  parliament  for  the  repeal  of  the  _ . _  — . . ^ - |  year  ended  March  31st,  I.),;.,  in  face  pompany  this  year  will  carry  only 

iban  on  liquor  exports  on.icted  in  1  Xtiv  1  i unstable  raw  cotton  market,  40.000,000  pa.sscngers  on  its  streef 

1930.  Repeal  of  this  hnv,  a  move ;  Dh  P||Dj  M|llfAral|A  earnings  on  flic  common  stock  of  railway,  as  compared  with  61,000,000 
which  would  bring  immediate  bone- I  Aiil  Vr  A  1  llvllAlll/rt  |  $4.43  .a  sharo^  were  reported,  com-  (juring  1929,  the  Winnipeg  Electric 

fits  fo  Canadian  brcwcric.s  and  dis-  wf,  I  paring  with  $5.06  earned  for  tbe  through  its  "Public  Service 

tilicries.  is  urged  in  a  resolution  |V  k||Y||«I_  k|||«||\  I  preceding  year  tind  dividend  re-  Xews”  here,  cites  a  strong  case 

which  Major  C.  G.  Power  of  (jiiebcc  lU  UU  1  lliU  l/wlll/U  |  quirements  on  the  junior  issue  of  $5  against  what  it  contend.s  is  exces- 

cit.v  has  placed  on  the  House  of  /liXnmrn  ''*’‘ire.  I’or  the  m.ajor  part  of  the  taxation  "choking”  tJio  street 

Commons  order  paper.  This  rc.solu-  I  lippil  K  KI*  klraR  K\  current  year  the  company  will  railway  service  m  tht.s  city, 

tion  will  not  apiiear  for  di.scussioii  VVl  1  iJll  llul  IIIUIIH  have  had  the  advantage  of  more  (^noting  from  the  electric  railway 

until  after  the  Chri.stmus  ndjourn-  -  stable  raxv  cotton  markets,  an  Ini-  statistics  issued  by  Dominion  Bureau 

nicnt  owing  to  a  temponirx  change  Quoted  at  96*  2  With  No  portant  factor  in  operating  results  of  Statistics  it  lists  the  revenue, 

in  the  rules  which  prevents  tbel  _ P.'anf  On-vaHni,  of  the  company.  taxes  and  number  of  passengers  car- 


.Antlcipating  fiat  the 


Reported  Steel  Work  on  Cais¬ 
sons  Will  Brins  Total  to  consideration  of  private  members’  .  ,  -„  investment  income  nns  ncen  oi  ried  by  the  street  railway  .systems  in 

Amfin.1  nnn  rtnn  motions  at  the  present  sitting.  i-opsciiy  material  assistance  to  Dominion  Montreal,  Toronto  and  this  city  as 

^  *  »  When  the  resolution  does  come  _  '  iTi. rrr%.-fctrv  Textile  In  recent  years  In  main-  follows: 

DDr\nADi  c  r'nc'T  uif^ucd  observers  expect  to  see  a  sub-  NORANDA  S  DIVIDEND  taining  the  dividends  on  its  com- 

r KL/P A pLiI:.  rilGHJlK  srtantial  number  of  M.P.’s  on  both  -  mon  stock,  this  item  for  the  year  Net  Operating  pBMenger.i 

- - -  sides  of  the  house  .support  it.  A  It  is  understood  that  Hie  plant  at  1931-32  'being  sufficiently  large  to  J5'^2T3'.9'74  ssTors"?  23^"Tmoi 

The  action  of  Dominion  Bridge  close  tab  on  this  debate  xvill  be  kept  .Montreal  East  of  ('anadiun  Copper  cover  fixed  charges  and  preferred  Toronto  4.727!oo'>  t92!306  i87!o9o!330 

stock  on  the  market  following  pub-  by  the  government.  If  the  debate  Kefiner.s,  subsidiary  of  Noranda  dividends  and  contribute  50  cents  a  Winnipeg  646,509  243,405  45.704J7I 


REPORT  NORANDA 
IS  BUYING  BONDS 
COPPER  REFINERS 


year  ended  March  31st,  I.).;.,  in  face  company  this  year  will  carry  only 
of  an  unstable  raw  cotton  market,  40.000,000  pa.sscngers  on  its  streef 
earnings  on  the  common  stock  of  railway,  as  compared  with  61,000,000 
$4.43  .a  share  were  reported,  com-  (juring  1929,  the  Winnipeg  Electric 

paring  with  $5.06  earned  for  tbe  through  its  "Public  Service 

preceding  year  tind  dividend  re-  here,  cites  a  strong  case 

quirements  on  the  junior  i.ssuo  of  $5  against  what  it  contends  is  exces- 
a  share.  I’or  the  m.ajor  part  of  the  taxation  "choking”  tbe  street 

current  year  the  company  will  railway  service,  in  thi.s  city, 
have  had  tlie  advantage  of  more  (^noting  from  the  electric  railway 
stable  raxv  cotton  markets,  an  Ini-  statistics  issued  by  Dominion  Bureau 


Offerings — Piant  Operating 
At  Capacity 


PROBABLE  COST  HIGHER 


NORANDA’S  DIVIDEND  I  taining  tno  amaenas  on  ii»  c-um-i 

- mon  stock,  this  item  for  the  year  N«t  operating  PansengerM 

U  f.  ,.,,aer,.o.d  .h.t  Ptot  .t  eiwl?! 


Investment  income  has  been  of  ried  liy  the  street  railway  systems  in 
material  assistance  to  Dominion  Montreal,  Toronto  and  this  city  as 
Textile  In  recent  years  In  main-  follows: 
taining  the  dividends  on  its  com- 


mon  stock,  this  item  for  the  year 


Slow  Recovery 
From  Depression. 


Dwed  by  disappoint-  llcation  of  details  as  to  the  contracts  reveals  a  very  strong  .sentiment  for  .Mines  has  been  working  at  capacity  .share  to  dividends  on  the  common  company  then  proceeds  to 

who,  sincerely  or  for  the  Oaughnawaga  bridge  reveal-  repeal,  the  government,  anxious  for  producing  refined  copper  coming  lar-  stock.  Other  income  "  I  poiht  out  that  Winnineg’s  street  rail- 

'atelt.  .Idcpusidcrable  disappointment  with  every  cent  of  reveirac,  will  proba-  gely  from  the.  Horne  mine  of  the  ed  a  decline  of  over  $150,000  from !  svstem  pays  more  taxes  than 

^  regard  to  the  extent  of  the  buBlne.ss  bly  acquiesce  in  steps  to  wipe  the  parent  Oompany,  and  also  from  the  the  preceding  year  when  It  ^  I  Toronto’s  does,  although  Toronto’s 

accuring  to  the  bridge  company  from  off  the  sfafute  t>ooks.  Frood  priiiierty  of  Hudson  Bay  Min-  shown  at  $721.9.)2.  '  operating  revenue  is  $4,000,000 

amounting  to  just  over  Though  passed  liy  an  overwhelm-  iag  &  Smelting.  It  is  significant  in  Surplus  ttnd  cost  .position,  as  than  Wi.nnipeg’.«i-  Toronto’.s 

rhosc  address  will  ing  house  majority  in  1930,  the  Ii-  this  connection  that  J.  A'.  Murdock,  dlcated  on  the  last  balance  street  railway  system,  it  points  out, 

issue  on  page  10,  ^'cate  that  the  $<73,000,  covering  fa-  q„or  exiujrt  ban  was  never  dc-  president  of  Noranda  Mines,  sfate.d  in  was  very  strong,  surplus  of  had  a  net  operating  revenue  of  seven 

eral  conditions,  and  arication  smd  erection  of  steel  work,  niandcd  by  any  substantial  nation-  an  interview  In  Toronto  that  the  min-  363,266  being  equivalent  times  or  639%  greater  thau  Winni- 


Mr.  Mcl^od,  whose  address  will  *^0.000  Later  advices,  however,  m- 
be  found  in  this  issue  on  page  10.  dicate  that  the  $<73,000,  covering  fa- 
also  reviewed  general  conditions,  and 


It  was  intimated,  however, 
(Continued  on  page  6.) 


the  piers  of  the  bridge  The  gen-  the  ‘hft  <^'an«dian  refined  copper  has  $i,.850, 000;  bust  year  bond  Interest 

eral  practice  has  been  to  use  wooa  c-on.'*iderations.  ii  may  heen  well  received  n  Hritam  and  and  preferred  dividends  combined  « ay  is  charged  with  paving  costs  for 

_ _ -  for  this  purpose  but  m  the  pre.senl  p^.,,,^..  that  fears  eutertained  regarding  the  amounted  lo  just  over  $430,000.  p.,^.ij^„  between  the  tracks  and  for 

vTVMwmwri  Aivm  >  irntn  a  E*tated  steel  is  piUf.  ans.5\-(.r  js  that  the  law  ability  <if  Lnipire  producers  to  fulfil  --  18  inches  to  24  Inches  outside  of  each 

yipITppC  ODTAVMC  '  nnL  those  movc.'i  which  fcw  “f’-ds  Hiv  British  cousumer  npf  |\  PADTir*!?!  T  I  Toronto,  on  the  other  hand, 

^  Sfi  niiine  F  sIjF  f™! 3  rS’'’",::.  „„jir^ppr  CORTICELLI  ->-CppSr,™£Nf.Xa,. 

ORDER  FOR  PUMPS  i '  r  .’Jn-rsofatarvpss  BUSINESS  ACTIVE 

_ _ _  ro,^nnon  ThU  Loid  tin^  election  put  the  law  over,  lu  fact.  Terence  for  Empire  producers,  wtll  1/UUinUUU  nVAlTU  ppp^ajja^^  revenue  in  taxes,  a.s 

r  •  -  r\*  •  •  »  c  I  f-00,000.  This  would  bring  the  total  o'r,nHnii<vi  Ptn-n  Ji  ho  enforced  December  1st,  and  mate-  - - -  ronimred  to  the  churce  imnn«e<1  on 

Engineenns  Division  to  Supply  contract  secured  by  Dominion  Bridge  rial  benefits  are  expected  to  be  deriv-  Demand  Exceeds  Capacity  In  [h™w[nnip"g  Joul^?^nr<>r37.60%  of 

Montreal  Water  Department  for  the  ucw^  structure  to  approxima-  ^  ,  wy.  wj  ed  therefrom.  .  ,  Some  Lines  _  Earnings  il.s  net  operating  revenue. 

With  New  Equipment  $1.0, 0,000.  CcmOuCL  VITIC^CITS  Hos  .Noranda,  it  is  reported,  has  been  ProKaWv  Ahead  On  the  basis  of  every  lOO  street  i;ar 

Wiin  ntewnquipm  m  j  soine  quarters  also  there  Is  a  _  J  Frirnina^  bonds  of  Canadian,  'op-  Probably  Ahead  collected  faxes  in  Montrevil 

- - .  feeling  that,  it  precedent  is  followo.l  IViaintatnea  MLamingS  per  Refiners  on  tbe  market.  These  -  ■.mount  to  "k  f<>nts  it  'isseri's  Tn 

Tlie  engineering  division  of  Can-  j.n  the  present  case,  the  final  cost  of  -  bonds,  which  carry  a  coupon  rate  of  Belding  Cortlcelli  plants  arc  at  onto  1110*"  lax  <-h-’ir"e  is  io  1  3 

adian  Vickers  has  obtained  a  con-  the  bridge  will  he  in  excess  of  the  Toronto  Bureau  The  Financial  Time*.  6%  and  arc  guaranteed  by  .Noranda  full  capacity,  and,  it  is  reported,  are  .  ■«-hiIe  in  Winnlnee-  iT  amounts 
tract  from  the  city  of  Montreal  for  original  estimates,  which,  on  Hie  Toronto.  —  Business  ;ind  earnings  Mines,  are  quoted  on  the  market  finding  difficulty  in  keeping  np  !■)  ^  tiVeents 

an  addition  to  the  pumping  system  basis  of  orders  placed  and  expected  of  Canada  Vinegars  Ltd.  have  been  today  at  951^  bid:  bond  houses  repoi  t  date  in  filling  the  business  being  of-  •'  ..  'i'  4,,.  winninc" 

at  the  waterworks:  the  contract  to  ho  placed  would  be  in.  the  neigii-  fairly  xvel!  maintained  this  year,  that  there  are  no  offerings,  ferod.  A  recent  departure  of  the  .•i,,etric  Co  -is  a  result  of  the  navinc 

provides  for  the  delivery  to  the  ctiy  borhood  of  .$2,700,000.  Previous  cx-  which  closes  November  30.  Noranda  directors,  .Mr.  .Murdoch  company,  the  distribution  at  :i  modi-  levied  ag-iinst  it  is  reveal'd 

of  3  .pumps  with  a  capacity  of  30,-  perience  in  big  undertakings  of  tins  It  is  stated  semi-officially  that  the  uaid  on  his  return  from  England,  will  rate  c<ist  of  illustrated  booklets  giv-  .  <h,^‘,.,,mnanv’s  statement  that  on 

000,000  gallons  each.  kind  has  shown  that  as  the  work  report  of  the  company,  when  pub-  ]„eot  soon  for  consideration  of  divi-  ing  instructions  for  the  knitting  of  ,  .>cr-'ii*ni‘it  h  is  al-eadv  invest- 

Somo  business  is  going  through  progresses,  there  is  often  the  neces-  lished,  will  show  dividends  of  $1.60  dend.  I.>a3t  week  the  company  re-  various  article.s,  and  itiridenlally  ad-  pj  s  oiio  in  Avlnnii/eg  s’treet.s 
the  marine  department  of  the  com-  sity  of  changing  the  original  design,  a  share  on  the  stock  covered  with  ported  its  operating  results  for  the  vertising  lha  products  of  the  com-  'rho’'’romnanv  lists  the  following 

pany.  and  the  dry  dock,  damaged  which  adds  to  the  amount  of  mate-  some  margin  fo  spare.  Earnings  for  first  9  months  of  the  year  showing  pany.  has,  it  is  slated,  met  w  ith  om-  showing  the  number  of  ms- 

■by  the  explosion  last  summer,  is  rials  required,  and  there  is  a  disposi-  the  past  2  years  have  been  rcporloii  earnings  of  $1.26  on  its  outsta.uding  standing  siicress.  'I'he  company  i;.  p.,rrie,i  dnrin.r  p.o.i,  „r' 'tii<> 

again  in  full  working  order.  tion  to  think  that  thi.s  might  also  in  the  neighbourhood  of  $1.80  a  pharos  as  compared  with  $1.07  a  also  henefitting  from  the  grea.er  ‘ I:,  . 


VirVrDC  nDTAIMC  substituted  for  wood.  As  the  piers  one  of  those  moverwhich  few  of  the  British  consume! 

VltllLlKO  UdIAINO  Tfeef^'"  TmR^der1fhIl‘’^o°nnag^o'^f  actively  support  but  have  been  laid  at  resC  Indication! 

PnP  PIIMPQ  i estim-  p  ^  antagonizing  the  dry  ^vote  ^he  duty  on  electrolytic  copper,  pro 
Ullliilll  rUll  r Ullir j  att'd  that  approximately  1.200  tons  viding  for  a  twopence  a  pound  pre 

.  v.m  .  w  ..j,  ^  .  in  11  e  1  on  approac^^^^^^^^^  encTal  pro.lucers,  wil 

_  .  .  .  c  ,  $200,000.  This  would  bring  the  toial  ^ IVLnHm.L  ‘.r.,,  ’  be  enforced  December  1st,  and  mate- 


Engineering  Division  to  Supply  contract  secured  by  Dominion.  Bridge 
Montrefil  Water  Department  for  the  new  structure  to  approxima- 

With  New  Equipment  lomr^Jarters  also  there  Is  a 

■ -  feeling  that,  if  precedent  is  followed 

The  engineering  division  of  Can-  j,n  the  present  case,  the  final  cost  of 
adian  Vickers  has  obtained  a  con-  the  bridge  will  he  in  excess  of  the 
tract  from  the  city  of  Montreal  for  original  estimates,  which,  on  itie 


rial  benefits  are  expected  to  be  deriv-  Demand  Exceeds  Capacity 
ed  therefrom  g  __  Earnings 

.Noranda,  it  is  reported,  has  been  l  li  au  j 

buying  the  hn,nds  of  Canadian.  Cop-  nrobably  Ahead 


(Continuoel  on  Pago  4) 

Canada  Vinegars  Has 
Maintained  Earnings 

Toronto  Bureau  The  Financial  Time*. 


ed  therefrom. 

.Noranda,  it  is  reported,  has  been 
buying  the  hn,nds  of  Canadian.  Cop¬ 
per  Refiners  on  the  market.  Theso 
bonds,  which  carry  .a  coupon  rate  of 
6%  and  arc  guaranteed  by  .NoranOa 


Belding  Cortlcelli  plants  arc  at 
full  capacity,  and,  it  is  reported,  are 


Busino.ss  and  earnings  Mines,  are  quoted  on  the  market  finding  difficulty  in  keeptuf) 


an  addition  to  the  pumping  system  basis  of  orders  placed  and  expected  of  Canada  Vinegars  Ltd.  have  been  today  at  951^  bid:  bond  houses  repoi  t  date  in  filling  the  business  being  of 
at  the  waterworks:  the  contract  to  ho  placed  would  be  in  the  neigii-  fairly  well  maintained  this  year,  that  there  are  no  offerings,  ferod.  A  recent  departure  of  thi 

provides  for  the  delivery  to  the  ctiy  borhood  of  $2,700,000.  Previous  cx-  which  closes  November  30.  Noranda  directors,  .Mr.  .Murdoch  company,  the  distribution  at  a  moiii  • 


;,  ferod.  A  recent  departure  of  the 

.Murdoch  company,  the  distribution  at  ti  moiii  - 


of  3  .pumps  with  a  capacity  of  30,-  perience  in  big  undertakings  of  tins  It  is  stated  semi-officially  that  tiio  uaid  on  his  return  from  Engl.and,  will  rate  cost  of  illustrated  booklets  giv- 
000,000  gallons  each.  kind  has  shown  that  as  the  work  report  of  the  company,  when  pub-  y^oon  for  consideration  of  divi-  ing  instructions  for  the  knitting  of 

Some  business  is  going  through  progresses,  there  is  often  the  neces-  lished,  will  show  dividends  of  $1.60  dend.  I.>a3t  week  the  company  re-  various  articles,  and  itiridenlally  ad- 
the  marine  department  of  the  com-  sity  of  changing  the  original  design,  a  share  on  the  stock  covered  with  ported  its  operating  results  for  the  vertising  lha  prodticfs  of  the  coin- 


again  in  fuil  working  order. 


®OV^J^/Ojy 


List  on  request 


Nesbitt,  Thomson 

.and  Company  Limited 

355  St.  Jamea  Street  West,  Montreal 


tion  to  think  that  thi.s  might  also  in  th; 
hanuen  on  the  Fatighnawaga  job.  share. 


Province  of  Ontario  Guaranteecl 

3j-^-4-5%  Bonds  due  October  1st,  19.''2 
(Issued  by  Hydro-Electric  Power  Comm.) 

Price:  89.50  and  interest, 
yielding  5.04% 


These  bonds  bear  half-yearly  interest  pay¬ 
able  in  principal  Canadian  cities,  dating 
from  October  1st,  1932  at  3)4%  per  annum 
for  the  first  five  years ;  at  4%  for  the  second 
five  years  and  at  5%  for  the  last  ten  years. 
Redeemable  on  any  interest  date  at  par  and 
accrue,d  interest  at  the  option  of  the  Com¬ 
mission. 

At  the  substantial  discount  offered  these 
bonds  are  an  attractive  investment  oppor¬ 
tunity  providing  government  security  with 
over  5%  yield. 

Mail  enquiries  receive  prompt  attention. 

Wood,  Gundy  &  Company 

Limited 


earnings  Ol  01.  sux..u.«„  ...  .,.-.0.  ....  C4irried  during  each  of  the 

shares  a.s  compared  with  $1.07  a  also  henofittinK  from  the  ^.rucuti  four  voars* 

share  earned  for  the  .same  period  last  stability  in  the  silk  market  and  othi  r  '  Total  for  v^ar  Aver« -e  rrdav 

year.  Two  dividends  of  50.  ce.nts  a  raw  materials  used.  \')2S  ..  ..  6.1.200.0011  104,000 

share  were  paid  by  Noranda  in  1931,  The  fiscal  year  of  the  comp.my  |.)29  ..  ,,  61.200.000  167.000 

and  one  dividend  of  50  cents  has  ends  .November  30,  and  it  is  expected  lojn  ..  ..  ’>♦. 000 ■<>''"  ms.ooo 

already  iieen  paid  this  year.  Hopes  that  earnings  for  the  year  just  end-  ••  ••  •»L700.000  I23,ooo 

have  been  expre.ssed  in  some  quar-  ing  will  be  on  a  considerably  liighe.  With  no  public  interest  manifest 
tors  that  the  final  dividend  this  ytar  scale  than  tn  the  previous  year  whcu  in  the  proceinlings  a  civic  committee 


With  no  public  interest  manifest 
in  the  proceinlings  a  civic  committee 


may  be  paid  on  a  higher  basis,  this  $1., ’8  a  share  was  r(®prted  on  the  |  is  still  dealing  with  the  company’s 


Ottawa  To 
Saakataaa 


Mita  HanUlan  Laadea.OBt,  ▼laalpas 
CalflaiTT  Vietavla  Vaneeuvw 


Toronto 

Vancouver 


Montreal 
New  York 


Winnipejr 
London,  Eng. 


on  the  prospects  for  earnings  for  the  . 
full  T2  months  being  somewhere  in 
excess  of  $1.50  a  share.  It  is  point¬ 
ed  out  that  75  cents  a  share  could  '«e 
paid  on  the  final  dividend  and  still 
leave  a  larger  surplus  than  was 
shown  in  1931  after  payment  of  $1  a 
share  for  the  year.  | 

War  Debts  Just  But 
Impossible- "Lamont  \ 

New  York.  —  Thomas  W.  Lamout,  I 
of  J.  P.  Morgan  and  Company,  char-  ! 
acterized  the  war  debts  as  "perfect¬ 
ly  just  but  impossible”  today  in  an 
address  before  the  Conference  of 
Universities,  held  at  the  Waldorf- 
Astoria  under  the  auspices  of  New 
York  University  and  attended  oy 
men  and  women  repi’f senttng  colle¬ 
ges,  universities  and  other  institu¬ 
tions  of  learning  in  32  countrirs. 
Today  was  (he  second  day  of  the 
three-day  conference. 

Mr.  Ijaniont  made  this  statement  in 
an  analysis  of  the  causes  of  the  i 
depression,  which  ho  attributed  to  j 
i  the  war  and  the  subsequent  economic 
j  warfare  tliroughout  the  world.  The 
remedy  for  present  conditions,  he 
!  said,  wa.s  in  rebuilding  the  capital¬ 
istic  system  and  in  seeking  economic 
'as  well  as  political  peace:  not  in 
i  changing  our  economic  system  lo  1 
j  aMopt  cither  socialism  or  commuu-  I 
ism. 


common  stock  as  against  dividend  Miffer  made  .about  a  j-ear  ago  for  the 


requirements  on  the  issue  of  $7 
share. 

Index  on  Back  Page 


halo  of  the  street  railway*  to  the  mti- 
1  nicipality.  When  the  matter  was 
-■1  j  definitely  before  the  city  council  only 
ithe  labor  aldermen  appeared  to  w'ant 
_ j  j  fo  see  a  de.al  go  through. 


Bonds  for  Investment 

Government,  Municipal 
and  Corporation 

Bonds  afford  a  me'kns  for  the  sotmd 
investment  of  savings  on  a  satisfactory 
income  basis.  We  shall  be  pleased  to 
submit  a  list  of  representative  issues, 
with  our  recommendations,  npon 
request. 

Royal  Securities  Corporatioa 


244  St.  James  Street 
MONTREAL 


Limited 


330  Bay  Street 
TMtONI02 


Offlwf  la  principal  (Mm  timvphoat 


m  ' 


T 


With  more  than  600  Branches 
in  Canada  and  Newfoundland, 
with  offices  in  the  financial 
centres  of  Great  Britain,  the 
United  States,  France  and  Men* 
ICO,  and  with  bank  correspon* 
dents  everywhere,  the  Banx  of 
Montreal  is  world*wide  in  its 
scope  and  operations. 


BANK  OF  MONTREAL 


Established  i8i7 

TOTAL  ASSSTS  IN  LXCtSS  OF  f700.000.000 


fHkmAfjgAi: 


-  PAMOimffrPf*  PAO  European  countries  liere- 

LUniutjlrlrKA  llA^  he  'rnade  at  that  concern’s 

WSlL/VlflUltU  UnU  [.eanilngton.  Ontario,  plant.  It  l.s  an- 

DCCI  CPTC  r*IIT  IM  nounced.  AlthoiisU  ketchup  for  ox- 

|l|\ri,El.|  ^  1,111  Ilf  l>ort  has  been  prodiicexl  in  large 

asuBOJUVAk/  VVl  11 A  quantities  at  Leamington  there  will 

DATI7C  Important  Increase  In  prodiic- 

AAiIjU  LlTAlfllllll  ‘hm  Under  prc'^cnt  orders  which 
transfer  business  from  Heins  plants 
_  Itt  the  United  Klatca.  j 


ItttlsrMNTREALrNOVHii^  unwK 


CAN.  PUB.  SERVICE 
REPORTS  GROWTH 
QUARTER’S  PROHTi 


Dominion  Textile  Co.,  Limited 

- MONTREAL - - - 


Marmfaeturtng 


Groaa  Revmue  of  $7,679,867 
Compares  With  $7,994,304 
in  Previous  Vaau' 


COSTS  ARE  REDUCED 


Meters  Connected  Incresued  by 
1,698  —  Taxes  Higher  by  I 
$33,146— Special  Surplus  is 
Down  to  $21,206 


DOIKINION  COAL 
TO  RESUME  WORK 
SPRINGHILL  MINE 


B.  C.  Ult^ty  Reports  Healthy 
Expansion  3  Months  Ended 
September 


PRUE  PRODUCTS 


vhleh  ine/iuls 


GROSS  UP  SHARPLY 


j  Toronto  Bureau  TKo  Financial  TImaa. 

I  Toronto.  —  Report  of  The  Con- 
suniers*  Gas  Co.  of  Toronto  for  the 
i  year  ended  Sept.  30,  made  public  at 
j  the  annual  meeting  of  shareholders 
I  this  week,  shows  a  reduction  in  the 


Interpreted  As  Indicating  Sta¬ 
bilization  of  Industry  At 
This  Centre 


HNANCES  ARRANGED  ? 


Maritime  Bureau  Tha  Financial  TImaa. 

Halifax,  N.  S.  —  Hon.  Percy  C. 


Net  income  of  Canadian  Public 
Service  Corporation,  Ltd.,  and  sub-  [ 
sldlarles  for  the  quarter  ending  j 
September  30,  1932,  was  $27,070! 

compared  with  $18,363  in  the  like 
period  of  last  year.  These  totals 
refer  to  net  Income  before  deduc-  J 
ductlons  for  depreciation  and  for 
U.  S.  exchange.  The  improvement  j 
is  due  in  part  to  the  fact  that  the 
corporation  took  over  one  of  it.= ! 


All  Ltne-i  of  White  and  Grey  Cottons,  Prints,  Sheetln«N 
8liirtiiig»,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 
lings,  Tnills,  Drills,  (ioilts.  Bureau  Covers,  Xowels  and 
Towelling,  Tams,  Blankets.  Sags,  Twines,  Narrow 
Fabrics  and  nomemns  other  lines  nsed  by  manathetorers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


special  surplus  account  from  $226,-  nia-u  viiniainr  ..f  Hiehwavs  an-  n***"®®  subsidiaries,  Inland  Ice  and  I 
813  to  $21,206  after  dividends  and  Storage  Co.,  Ltd.,  September  1 


,  j  statutory  allowance  for  plant  renew¬ 
als  and  repairs.  But  it  is  stated  ! 


over  the  signature  of  A.  W.  Austin, 


nounces  that  operations  are  to  be  ‘  v.o.,  i.ru  aepien  ner  i 

started  early  in  December  to  de-l®'  f-hat  the  otals  for 

velop  No.  4  mine  at  Springhill,!  | 

NjS.,  and  this  is  believed  to  con- 


ings  of  that  company  for  only  one 


INCORPORATED  1»6S 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 


president,  that  there  was  an  increase  .  assnrnice  lo  the  future  There  wa^,  however,  an  ac- 

j  in  the  gross  volume  of  gas  sold  in  f  mining  centre  for  the  next  increase  in  net  income  of  both 

'the  year,  while  the  number  of  me-  West  Canadian  Hydro  Electric  Cor- 


j  lers  connected  increased  by  1,698  to 
a  total  of  172,628.  The  reduction  in 


fifty  yearsi  .. vou  ...nuo.u.o., 

Hon.  Mr.  Black  made  thi.s  state-  of  Canadian 


a  lOTBi  or  Ttie  reduction  in  ’ f  ..a  /.fn  Western  Telephone  Co.,  Ltd. 

revenue  from  gas  sales  was  due  to  j  ,  ^  j.’  Coal  Corpor-^  consolidated  income  account 

the  lower  rate  which  went  into  ftS  toBowinr r Canadian  Public  Service  Corpor- 
effect  midway  in  the  previous  fiscal  kJ,  *  Ltd.,  and  subsidiaries  for 


LIMITED 


ENGRAVERS  nnd  PRINTERS 


...cv.  lU  UIB  JMCMOUS  llSLttJ  -  Kotunon  nfficHla  of  the  ‘-"O’  SUDSlOiaries  lor 

year.  There  were  al.so  decreases  In  provdncfai  Jvc^^^ment  and  the^  com-i  quarter  ended  September  .30 
ihe  value  of  residuals  produced  and  ^  Th«  nnnear<5  in  ha*v«>*hows  gross  revenue  at  $103,447 


CHASE  &  SANBORN’S 
COFFEE 

Canada's  favorite  for  half  a  century 
A  quality  product  of 

STANDARD  DRANDS  LIMITED 

IILAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 


Bank  Notes,  Bonds,  Stock  Certificates.  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 


merchandise  sold.  Decline  in  gross 

!  revenue,  however,  whs  in  part  offset  financing  ifciit,  appar 


pany.  The  problem  appears  to  have  T 

been  one  of  fin.nnrlnff  a.rnar-  ®®"’'P^red  With  $89,039  in  the  like 


revenue  however,  whs  in  part  offset  -  ‘  ^  solved 'and  en-  ^  Operating  cxpen.ses. 

by  a  material  reduction  m  operating  mLanre.  Tri  now  t-L  maintenance  and  taxee  were  .$42,- 


ergetic  measures  are  now  being  tak- 

en  to  get  thing.s  in  readiness  for  the  ‘^‘’mpared  with  •$37,054,  living  i 


Head  Office:  OTTAWA,  ONT. 


Branch : 

$11  Place  d'Armc,a. 

MONTREAL 


Branch: 

1111  Bank  of  Hamilton  Bldg., 
TORONTO 


2.  'the  pit  'which  has'  been' the  big  I  f’’®,  <he 

tub  Springhill  producers  for  the  past  "'V' 

twenty  years.  The  company  also  pro-  operations  of  Inland  Tee  &, 

from  fl  eommon  bank  head  tor  all  tborage  Co.,  Ltd.,  as  operation  . 

^  thA  mine:  <he  pow'cr  and  the  tele- 


reS  n-  -rlr''^^Tbe  '  ^;:Xns  w^  1  "®^  opiating  in^nte  a;  $60,866, 

while  revenue  from  residiiaVs  tiro  enable  the  opening  up  with  the  old  I  'vl  h  $.51,.  8.6.  The  inrrca.se  i 

^red  an^mererndise  as  also  ’  m‘«®'  ’h®  ’•  ^•®"  No.  I 

Qureu  ano  mcrcnanaise  was  also  ,  which  h.ns.  been  the  hie  ^'’®  ^he  ' 

How er  so  that  gross  operating  earn-  “•  ,  ®  P*!  "’’'yh  nas  neen  me  f>'sj  2331  quarter  includes  onlv  one 

iiies  were  $7,679,867  compared  with  Springhill  producers  for  the  past  rnonth’s  onerations  of  inland"  Tee  & 

87  904  304  Oneratine  costs  were  i''  bniy  years.  The  company  also  pro-  ™  *  operation,  of  Inland  Tee  & 

.  !  11  ^iperanng  ro.stg  were  n  pommnn  hank  head  tor  ail  tborage  Co.,  T>td.,  as  operation 

me  mines  ^  head  tor  all 

•7.5, 80.1, t)6.v  to  $,1,574,672.  so  that  Ihe  *he  mines.  nhone  comnanies  n-crc  rcHiicAH  nr 

,  net  earning.s.  including  interest.  Springhill  now  has  a  popoiiation  P"®  renort  that  net  iSc^me 

jw  ere  down  less  than  linn, 000.  from  and  the  announcement  is  Lfh  the  Dowe^aid  telenhone 

'$2,381,02.3  to  *2  187  681  Because  of  faken  as  indicating  the  stabilization  ®®'®  he  power  and  t.elephonc  <om- 

Hs,  iL.  ,-  ...lei.noi  Because  01  -  fUe  enni  mitiinp  inriintrv  Ihere  '  showed  an  inc.rca.Se  COlliraiV 

Atirii  1*^  A  *'^®®*',  ®®  fur  manv  ve-irs  to  come  t^nlessi®*^  ^*’®  quarter. 

o;s''uS"Vro’''e7r2  Ji:?-  -"k  s"  tirrmdJjil:”!  Ane,  .ddi^,  „o„.„,.„.i„  u,- 

i  l:f '•  '"’"'2  -*2  2:::"  *sS.5«  can.,«rdd  .i.n  j5u“  J 


MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fletschmano’s  Bakery  Products  •  Fleischmaan’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royel  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


.Springhill  now  has  a  popoiiation  P^®®,®  companies  were  reduced.  Of  | 
a  S4n  nnd  (hn  Announcement  is  7icials  repol  t  that  net  income  ofi 


TRUSTEES  -  EXECUTORS  ~~  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 


CHAIN  LINK 

FENCE 


I  thp  Statutory  allowance  for  plant  and  iTidiistry  in 

I  building  renewals  is  up  some  $15,000  centre  had  been  foreshadowed. 

to  $1,028,033.  The  result  is  that  Ihc  - - 

I  special  surplus  account,  which  kov-  |)D|tr|ri||  riAIfTIJinil 

s;ro‘.r„’„ri,'.^"X"dd“So:;,  oKlllM  IULUMdIA 

ASKS  BIG  DEPOSITS 

.the  past  three  year.s  compare  as  fol-  ■'"*  VUIIU 

ON  RAILROAD  SALE 


B  HAL  BFOWN 

P^tsxdftxt 


Vpftrf  Ending  September  SO 


f  rrfftctoHeff,  echools,  tennU 
•wn9,partfrir»n^,  manuPacturei  in  J 
erected  complete. 

Wr/fe  for  catalogue  and  estimate  • 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONrO  MONTRE.AL 


M'dgpSoId. 
Miar.  Revenue 


Nfft  Earnings. , 
Intoregt  Earn.. 


I  Sp-clal  Surplui 


Dividends  ... 
Plant  Renewal 


Take  time  at  night 

to  study  Markets  and  Investments, 


Special  Surplxig 
I  Forward.  . 


$ 

$ 

$ 

S.798,002 

5,864,852 

8,037.448 

1.  1,676,131 

1,719,185 

1,442.924 

296.859 

396.^88 

458..372 

6,875 

13,884 

1.3.968 

1  7.679.887 

7,994,304 

7.952.702 

5.574.672 

5,803,663 

5.733.930 

2,105,195 

2,190,641 

2,218,772 

82.486 

90,382 

120.687 

2,187,681 

2.281,023 

2,3.39.4.59 

1  226,813 

284.602 

219,164 

2.414.494 

2,565,625 

2,558,623 

1.865,256 

1,325,000 

1 .82.5,000 

1.028,038 

1,013,811 

949.021  j 

3,898,289 

2,888,811 

2.274,021 

■%>«.wmwn>w  a  the  1931  quarter. 

RDITIvli  rfllllMKlA  Interest  deductions,  for  the  1932 
IIAI 11011  VvliUlTllllil  quarter  amounted  to  $33,472.  loav- 
a  MwwM  WVWWWW.MMWIHM  ing  Rct-  income  prior  lo  deprecin- 

nFPfiSITS  ^'®"  ®“''  ’’  ^  exchange  at  $27,070 
illJllU  mu  l/lil  UulllJ  compared  with  interest  deductions 

ON  RAII  ROAD  SAI F 

Vir  limidliv/ll/  UniiLl  C^tober  proved  a  good  month  for 
_ _  the  power  company,  the  increa.se  in 

Reported  Ultimatum  Delivered;  7®''®“,'’=*,..^®''  ''’®  7®i”« 


PRUDENTIAL 

?OWN  TTUT  TCT^  FRANK! 

JLlVVJOX  Ganaral 

COMPANY,  LIMITED 


FRANK  S.  TA’VWaR 
General  Manager 


Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  realisa¬ 
tion  of  assets,  collection  of  revenues,  management  of  properties  or 
securities,  and  in  any  other  fiduciary  capacity. 


We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
solve  your  difficulties. 


Toil  are  invited  to  consult  our  officials 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 


“mre  than  15%  compared  with  Oc- 

Asking  Syndicates  Interested  |  j„(.rea,se  is 

to  Put  Up  $500,000  j  due  to  power  line  extensions  and  to 

-  an  increase  in  the  consumption  of 

TREATED  AS  OPTION  elerlricity  by  individual  power 

_ _  users.  The  Canadian  Western  Tele- 

Vancouver  Bureau  The  FTnanel.l  Timet,  Phone  Company  haw  experienced 
Vancouver.  What  amounts  to  an  ®"'y  ®  drop  in  the  folal  num- 

ultirnatum  has  been  presented  by  the  ^®>",  ®f  Th^li^ 

.irr.,Mnoia1  D^nvornmont  In  ronroson.  i^St  VCaT  WhliO  October  and  Novem- 


Branches  and  Afenclei: 

haufax 


and  LONDON,  ENG..  141  Moorgate,  E.  C.  2 


TREATED  AS  OPTION 


Vancouver  Bureau  The  Financial  Timei. 
Vancouver.  What  amounts  to  an 


provincial  government  to  represen¬ 
tatives  of  the  various  interests  seek- 


ber  find  the  inland 


You  can  now  read  the  news  of  toda3r’g 
markets  today.  A  complete  resume  of 
trading  the  world  over,  togetiier  with 
opinions,  comments  and  newsy  gossip, 
is  printed  each  evening  in  the  Market 
Edition  of  the  Evening  Telegram. 
Take  a  copy  home  each  night  and  study 
business  conditions  and  trends  at 
leisure. 

On  the  street  at  3.40. 


21.208  226.814 

3fcw  Stock  iRsued. 


The  terms  of  the  ultimatum  are  ] 
not  divulged  and  probably  will  not 
be  until  the  legislature  Is  assembled 
in  January,  but  it  is  understood  that 


j  Changes  in  the  balance  sheet  are  the  government  has  decided  not  to 
I  largely  a  reflection  of  the  issuance  do  biislne.ss  until  one  or  another  of 


j  of  new  stock  in  the  year.  The  total  the  interested  syndicates  has  made 
I  capital  outstanding  now  is  $14,055,-  'a  deposit  of  $500,000,  which  would  be 
1200,  compared  with  $13,250,000,  while  'treated  as  payment  on  an  option. 


SAINT  JOHN  AS  IWannfactnrers  of  High-Grade 

OCEAN  TERMINAL  Knitted  llnderw^r,  Hosiery  and  Outerwear 


I  the  reserve  created  by  premiums  re-  |  .Members  of  the  government  con- 


I  ceived  by  the  company  over  the  par  ferred  this  week  with  representa- 
I  value  Is  increased  from  $6,691,555,  to  lives  of  three  syndicates,  who  now 


Cunard  Line  to  Capitalize  On 
Trade  Opportunities  Result¬ 
ing  From  Conference  ' 


r.ARIS  Onl.  BIIANTFORD.  Ont  I.ONDOV.Ont.  WATEnVORD.  Ont. 
AL.4IUNTU,  Ont.  CUATICOOK,  One.  and  *T.  RYACINTUEi,  Oae, 


I  $6,993,908.  Notes  payable  and  bank  are  in  posse-s-sion  of  the  government’s 


Maritime  Buraau  Tha  Financial  Timea 

Saint  John,  N.B. — For  the  first  | 


The  Evening  Telegram 


I  advances,  which  a  year  ago  amount-  final  offer  and  may  decide  whether  c-int  Tniin  m  « —Vnr  thn  fir«t 
:  ed  to  $485,728  have  been  eliminated,  or  not  to  go  ahead  with  negotiations.  ..  'several  vears  the  Cunard 

while  rash  is  up  from  $10,000  to  Headquarters  of  one  of  the  syn- 

$409,789.  dfcatesisin  Ixtndon.  Theothert4ko  ®®™®  t® 

Investment  In  plant  is  increased  are  in  New  York.  «^®®“  ,fort  and  fo? 

from  $21,116,732  to  $21,451,416,  being  The  government  is  particularly 


Ocucral  Office: 

PARIS,  Ont. 


Heaaquarrers  or  one  or  me  syn-  .i.i« 

{ ...  i  w  T  'T'Vaaa  raltaoa**  4«tpa-v  llUCFS  SOITI©  tO  SRIDL  alOlTD  tlllS  ! 

QlCBt.CS  Is  lU  IjOitldODa  I  ilO  OtilCn  t^vO  _ I a. _  1 t •% ; *  1 «»  i 

irx  v«a.r  seasofl  maintainmg  a  fortnightly 


SelUns  Agsnts  to 
Wholesale  Trade: 


Angie  JOHN  gobdon  *  805, 

Ik  LIMITBD 


Toronto  4  Montrool 


from  $21,116,732  to  $21,451,416,  being 


principally  construction  of  a  com-lanxious  to  nrotect  itself  against  the  ‘*®®.  1 1  i  ii 

plete  oil-gas  works  at  Station  “A”,  !  possibility  of  the  railroad,  when  once  ®hairinan  of  the  Saint  John  Harbor  i  '  , 

the  capacity  of  which  i.s  1,500,000  i  disposed  of,  coming  back  on  its  Commission  states  that  th.  new  bound  freight  expectwi  from  the  Of-  the  winter  from  Saint  John  and 


TORONTO 


CANADA 


ubic  feet  daily.  The  plant  renewals  , hands  through  failure  of  the  owners  ,-^inIvpH  I  «  Conference  trade  agreements.  Halifax, 

iind  is  increased  from  $2,514,185  to  Uo  meet  the  required  charges-  Crl-  M"®  f  m  |  Jlcpaimc  /if  the  riiity  impoeed  on  He- further 

2.s.5:m<i.9  thn  nctnai  rpn.nir«  nnri  rn.  tirism  of  the  tirono.sed  deal  is  hetna  Conditions  throughout  tho  Domin- j  Impoifalions  into  Britain  of  foreign  (Amard  Line 


$2,853,195,  the  actual  repairs  and  re-  Iticism  of  the  proposed  deal  Is  being 
newal.s  necessary  in  the  year  being  based  largely  on  that  point,  while  ob- 


ion  and  comes  as  a  direct  result  of  (grain,  a  heavy  movement  of 


led  on  He=  further  points  out  that  the 
foreign  (Amard  Line  has  decided  to  have  a 
1  Can-  Canadian  terminus  and  Saint  John 


I  less  thii.n  the  allowance  therefor. 


I  'I'he  saving  to  gas  consumers  in  the  (proposal  of  the  government  to  give 
year  by  ihe  reduction  in  price  was  120.000,000  acres  of  land  In  the  Peace 


also  being  taken  to  the  h°®’'®®®*”S  castibound  and  west-  adian  grain  is  expected  throughauf  has  been  chosen. 


$300.02.5.  Mr.  Austin  points  out.  It  is  (River  country  to  the  purchasers,  to 
added,  however,  iliai  the  constant  I  be  paid  for  when  it  i.s  sold  to  Indi- 


Get  your  Market  Reports 
Daily  by  RADIO 


Over  Station  C.K.G.W. 


The  Financial  Times  broaaca.sts  each  night  at 
5.15  a  summai-y  of  the  markets  on  the 
Montreal  Stock  E.xchange,  Toi’onto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


addition  to  costs  arising  out  of  taxes,  vidua!  buyers. 

:  customs,  dufie.s,  etc.,  i.s  a  matter  of  — - - 

concern  and  it  is  questioned  “kow' '  ^jippwawm 
long  it  may  be  possible  lo  maintain  IIhHHkIIi 
1  in  effect  the  low  rates  at  which  gas  •  Ijlill 

'  service  is  now  being  supplied.”  Do-  PAn  If 
minion,  provincial  and  municipal  pIIk  U 

taxes  in  tho  year  were  $519,303,  an  *  Vll  fl 

[increase  of  $33,146  over  the  previou.s 
period.  Direct  taxes  paid  by  tiie  New  Westm 
I  compajiy  now  constitute  9%  of  Ihe  writes  SIC 
;  revenue  from  gas  sales  whereas  in 
‘  1926  only  5.2%  of  Ihe  gross  revenue  Cr© 

was  required  for  this  purpose.  Jn 
;  addition  lo  direct  levies,  the  company  Vancouver.- 


OFFERING  BONDS 
FOR  WATERWORKS 


1832-1932 


/ 


New  Westminster  House  Under-  j 
writes  $1(X),0(K)  Issue  of  Elk  I 
Creek  Company  j 


An  offering  of 


in  1932  paid  $227,055  In  customs  and  j  fifteen-year  bonds  in  I31k  t'rcek 
excise  duties,  while  exchange  on  Waterworks  Ltd.,  the  conipajiy  serv- 


I’nited  Slates  remittances  was  $86,-  ing  the  city  and  district  of  Cliilii- 


wark.  is  being  made  by  Royal  fily 


The  policy  of  the  company  in  the  Securities  Ltd.  of  .New-  Westminster 


past  year  lias  been  lo  make  exten-  The  bonds  constitute  a  first  chari 


sions  to  the  distribution  system  only  on  all  as.scts  of  t’ne  company,  botli 
,  where  there  was  an  immediate  and  present  and  future.  The  announce- 


Burn 

Hy -Grade 
Coal 


TOOLE,  PEET  4  CO. 


!  reasonable  demand  for  gas.  The  me.nt  states  that  in  1931  the  com- 
I  economies  in  operation,  it  is  believ-  pany  earned  inlercst  requirement.^ 


tn  tier  the  fathets  el 
Cenlederatien  sat  in  thtir 
memorable  councils  to  con¬ 
solidate  a  nation.  Thirty-five 
years  belore  that.  The  Bank 
of  Nova  Scotia  was  iounded 
by  a  group  of  local  business 
IPrnMlJiilllUUJi  Sc 


ed,  were  effected  without  impairment  over  five  times. 


LTMITtD 

FINANCIAL  AGENTS 

Arpraiaers  arid  Valuatori 
I  Slates  .Managed 

CALGARY  CANADA 


of  the  service  and  were  designed  to 
offset,  so  far  as  possible,  such  un¬ 
controllable  expenses  as  higher  di- 


l’r()visin.u  is  made  for  a  sinking 
fund  whicli  will  retire  the  issue  in 
full  at  maliirily.  The  waterworks 


35  Years  Before  Confederation  •  ♦ . 


reef  taxes  and  customs  levies.  In  system  is  valued  con.^crvalively 


k  the  (sahsence  of  Mr-  Austin,  Arthur  $.500,900  or  iiver  five  times  tlie  value 
[■  Hewitt,  vice-president  and  general  of  the  wu standing  bonds 
( I  manager,  presided.  Tlie  purpose  of  the  pre 


Alberta  Deep  Seam 
Domestic 


Mines  located  at  OrumhelUr, 
Alberta. 


He  solicit  your  inquiry. 


H.  McCONKEY, 

Fresident  and  Manager. 


Hy-Grade  Coal  Company 


LlMll  K!) 
Orumheller, 


Black  &  Armstrong 


Maritime  Utility  Granted  j 
Right  To  Issue  Bonds  | 

I  Maritime  Bureau  The  Financial  Times  j 

I  Halifax,  N.S.— Tlie  .Nova  Scotia 
■  Scotia  tioard  of  public  utilities  has 
I  ‘  granted  tlie  aiit-licaiion  of  the  .Mari- 
I  time  Telegraph  and  'rolephone  To. 

I  I  for  an  issue  of  $.500,000  refunding 
I  and  general  morigage  lionds  to  mn- 
I  lure  January  1.  l!l,5fi.  Tlie  'board 
j  has  ruled  that  the  luoduci  from  the 
sales  will  be  used,  as-  far  as  they 
j  extend,  to  funding  of  moneys  ex- 
pendpil  on  <  aiiital  account  up  to 
_  I  December  31.  19:11.  'I'his  account  was 
1;  stated,  at  the  liearing,  lo  amount  to 
$6,52,936. 


manager,  presided.  Tlie  put  nose  of  the  present  1100,- 

- - —  000  issue  which  i.s  offered  at  par  is 

B.C.  Government  Submits  debentures 

ZDi^irni  ei  amounting  to  $(2,000  and  proviae 
terms  Ot  r.G.C..  Kly.  oale  working  capital.  The  business  has 

-  been  in  continuous  operation  for  25 

Victoria.  B.C.—  The  governmenfs  >^ors  and  during  that  period  has 
■final  word  on  the  sale  of  the  Pa-  sradnally  built  up  a  wystem  j 


This  advertisement  is  one  of 
a  series  comm^moraU/j^  the 
hundredth  anniversary  of 
The  Bank  of  Nova  Scotia 


cifk*  Great  Eastern  Railway  waaS  h^^ay  Kcrves  1850  customers  and  has 


ihanded  to  Intending  purchasers  miles  of  pipelines  in  one  of  the 
last  week.  Representatives  of  three  farm  areas  in  Canada. 


syndicates  w'hich  are  anxious  to 
■purchase  the  line  have  been  in  the 
city  to  receive  the  terms  on  which 
the  government  would  sell.  It  is 
understood  at  the  legislative  liuild-j 


City  of  Vancouver  Considers 
Plans  For  Civic  Power  Plant 


The  Confederation  of  the  Canadian  Provinces 
was  of  paramount  importance  to  the  political 
and  economic  life  of  the  Dominion.  Likewise 
the  founding  of  The  Bank  of  Nova  Scotia,  a 
century  ago,  was  a  milestone  in  Canada’s 
financial  history.  Founded  to  meet  the  needs 
of  a  small  community  The  Bank  of  Nova  Scotia 
today  serves  its  customers  through  an  organ¬ 
ization  international  in  scope  and  above  all 
with  the  accumulated  experience  of  a  century 
of  successful  banking. 


Vaneouver. — ■  lust  ructions  to  pre- 


RBAL  KSTATR,  VALUATIUNS, 
RRNTALS. 


Inga  they  are  now  laMng  these!  ’,,10  cost  of  esfab- 

terms  before  their  respective  Prm- :  f„,  ,^0  gener- 

cipals.  in  London  and  New  York.  ‘  •  "“*«  /  ,  ..liuv  o.i.(ithr.r  with 

.vS?/''?!  p"”  'ordlslril'-iiliin  energy  li, 

3  . !■■■■)  a<--  '■■■.v*  nree,  liBhllns  .y... 


Farm  Landa.  Mortcaara  and 
*  Inanraore 


Irtires-tot-s  r-eaicl 


syndicate  representatives  would  in- 

'010,  wore  is.me'l  by  Ihe  city  coun- 
or*mif  '  '’®®  ^  ®‘^‘  *®  ®ici1  recfnliv  to  (  liarles  Hrakenridge, 

/ _ _ _ _  _  _  cit.v  engineer,  and  H.  Fletcher. 

TO  FYTF\lwVv»ni\v  i.i’vvv  oloctrician.  This  action  fol- 

I  l«  hAThM)  (  1  approval  by  the  council  of 

j  Ijcamington.  —  All  tomato  kctchii|i  |  rlio  five  year  agreement  witli  the 
1  produced  by  the  H.  .1.  Heinz  Com-  i  R  C.  Klectric  Railway  Company  cov- 
pany  for  export  to  the  Fnited  King-  *  ering  street  lightiing. 


too  TORONTO  ORNFRAL 
TRL’iTS  BL'ILDINO. 
WINNIPRti  -  MANITOBA 


®he  yfnann'al  ftmc? 


Wonfraal  CANADA  Toronto 


Tlie  BANK  of 
NOVA  SCOTIA 


y’’ 


TO  EXTEND  CAWDIW 


|( 


P’HiO 
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NEW  BONDS  SELL 
SOMEWHAT  UNDER 
PRICE  OF  ISSUE 


Bonds  Are  Not  Merchandise 

By  ALLAN  M.  POPE. 

In  annual  address  to  Investment  Bankers*  Association  of  America. 


Regent  Knitting  Holders 
Approve  Maturity  Extension 


But  Market  Recovers  From  Low 

of  91  '/  2  to  92 14  Under  jicipal  and  interest.  The  holder  of  a  |  bankers  far  in  c.xcess  of  the  bonds  I  *nat lire  serially  in  in3r>.  Tlie  bond- 1 

Demand  bond  ran  read  the  terms  as  he  can  available  for  allotment.  The  bonds  holders  also  agreed  to  the  prcpo.sal 

_ look  over  any  piece  of  merchandise,  went  up  modcrateiy  in  price,  and  •’■h^t  a  sinking  fund  be  created  iin- 

rri rv>N^Tni  inrviT  niust  also  know  in  the  case  then  dropped,  after  the  autumn  of  terms  of  which  the  company 

v/u  1  1 1\ W' 1 1  v  E.  gf  ^  band  the  credit  position  of  the  1020.  to  a  low  point  of  10.  Inappro-  to  deposit  ?10,00(t  annually,  un- 

.  ,  ,  j.  in.:  boiTower.  or  know  some  ba.nker  priale  and  inapplicable  nierchandi.s-  til  1941,  beginning  on  September  1. 

cars  or  immediate  Jnrlaoon  whose  knowledge  can  enlighten  him.  ing  methods  of  distributing  bonds  1934.  The  issue  sb.Tll  come  into 


sanK.r.  A..<,ciation  of  America.  ||  Bondholders  of  Regent  Knitting] 

— — — .Mills,  Limited,  have  approved  apl-aii 
j  Bonds  are  not  merchandise.  .\  [  price  which  was  close  to  par.  The  whereby  m.aturity  of  the  oiitstr'.n.l- 
bond  is  a  piece  of  paper  on  which  statements  In  the  prospectus  were  ing  e'/fecj:  .serial  first  mortgage 
are  written  the  terms  undv-r  which  appear  equally  bonds  will  be  postiwmed  until  .Sep- 

rc  >  m.cn  me  lei  n  s  unUvr  "li’fbLccurate  toda.v.  Public  subscriptions  tember  1st.  1042.  Under  the  present  | 
the  borrow ci  agrees  to  pay  the  prin-  L.prc  received  lor  the  issue  by  the  deed,  the  issue  would  fully  | 


NATIONAL  LOAN 
HAS  BEEN  FULLY 
SUBSCRIBED  FOR 

Announcement  Made  in  the 
House  of  Commons  on 
Tuesday 

ABOUT  DENOMINATIONS 


m  SAFETY  OF  C  A  P I TA  ERTM  N  T  Y  OF  INCOME^ 

Crown  Trust  Service 


borrower,  or  know 


rcafs  Oi  Immediate  Inflation  whose  knowledge  can  enlighten  him.  ing  methods  of  distributing  bonds  1934. 
Are  Passing  —  Corporation  fn  Ibe  wild  scramble  for  bonds  in  had  been  at  work.  The  demand,  al-  ‘lefau 
Bonds  Recovering  After  Their  years  preceding  the  spring  ready  unduly  augmented  by  the  arc  i 

Recent  Decline  1928,  the  public  accepted  and  the  thirst  for  such  securities,  reached  in-  puyal 


investment  banker  in  many  instances  ordi.nat'^ 
instituted,  the  practice  of  mcrchan-  came,  tl 


1934.  The  issue  sb.Tll  come  into  Ottawa.  —  The  .National  Ixjan  of 
default  if  sinking  fund  requirements  .fSO.OOO.ooo  has  been  subscribed, 
arc  not  met  within  90  d.iys  of  the  Hon.  U.  \.  Rhodes.  .Minister  of  Fi- 
payable  date.  !  nance,  told  the  House  of  Commons 

'fhe  Ueneral  Trust  of  '  anarla  was  Tuesday  niglit. 
named  trustee,  and  it  is  to  submit  ;  “Alfhough  it  had  'been  contem- 


•heen  contem- 


_  I  I  T-  instituted,  the  practice  of  mcrchan-  came,  there  were  not  enough  holders  named  trustee,  and  it  is  to  submit  ;  “Although  it  had  theen  contem- 

loronto  Bureau  The  financial  ^raes.  dising  sccuritie.s  in  a  manner  only  of  such  securities  who  had  been  name.'^^.  for  elesetion  to  the  di-  plated  that  the  time  in  which  the 

Toronto.  —  Immediately  the  book.s  applicable  to  commodities.  It  may  properly  informed  of  Hie  credit  be-  rectorate  of  the  company  jii  the  loan  could  be  subscribed  would  be 

were  closed  on  the  mew  National  have  been  necessary  under  the  cir-  hind  this  issue  to  prevent  them  ncjcf  annual  meeting  to  .;(  t  es;  ecial-  continued  until  to-morrow,'  the 

loan  the  bonds  appeared  for  trading  cumstances,  which  apparently  forced  dumping  their  bonds  through  fear  j 'X  for  the  bondholders.  Minister  said,  "I  am  happy  to  say 

on  the  Canadian  bond  market  and  it  on  us  but  that  did  not  make  it  in  the  general  uphenval,  augmenting  I  that  to-day  we  passed  tlie  mark, 

an  opening  price  retported  was  91 ,2,  right.  their  ow.n  losses  and  jeopardizing  ■  DAP’|'DAM|7I|/|I7MT’  AI?  which  gives  us  the  complete  sum 

after  which  the  price  moved  up  to  i^t  me  give  you  an  instance  of  the  ptiblic  credit  of  the  borrower.  |  fllA  I  flllirlf|rll  I  Ilf  required. 

.-,4,  under  good  .demand.  Ihese  this,  which  is' only  one  of  hundreds  This  is  in  spite  of  the  fact  that  these  j  I'his  was  rather  encouraging,  Mr. 

■  i' *  J  eases.  A  new  issue  of  many  mil-  very  bonds  have  not  been  in  default  ]  IMTCDIiCT  CATT/^UT  Rhtides  continued,  hecau.se  it  was 

to  1^0  public  at  93  45,  to  yield  hons  of  dollars  of  bonds  was  offer-  as  to  sinking  fund  or  intere.st,  and  i  |[l  |  I  mHIJm{1I  not  generally  recognized  that  this 

4.50%.  n  as  much  as  the  ftnir  Con-  ed  to  the  public  early  in  1028  at  a  it  is  not  expected  that  they  will  be.  1  **»*«**“‘^*  historv 


Competent  care  and  man¬ 
agement  of  the  property  of 
clients. 

We  invite  your  enquiries 


Crown  Trust  Company 


.1  A  .^I  E  S  ST  II  F,  E  T 


MONTREAL 


LET  US  SERVE  YOU  AND  YOUR  F.AMILY 


version  loan  issues  were  selling  to  _ _ 

yield  4.62  to  4.64%,  levelling  down  j.  -  WWT  F> 
of  the  price  of  the  new'  issue  was  IKI  MAX  i 

imevitable.  The  last  previous  issue,  A  V  •  r  r  •  M  A 

known  as  the  National  Service  i.oan.,  — ^  « 

of  1941  maturity  was  .selling  to  yield  i 

4  66%.  Ixutlfjr  j 

Views  on  the  Canadian  bond  mar-  _ 

«  Mont,«a  Gi»« 

cur.  For  a  time  the  bond  market  was  ScrVlCC  Oil  Bonds  L 

affected  by  uneasiness  created  by  n 

fears  that  a.  policy  of  inflation  was  reriTiaiienl 

under  way  not  only  here  but  in  the  _ 

United  States.  These  fears  were  ac-  Ul  IRTI4FR  ?1TATFM1?MT  II 
tiiated  by  government  action  in  *«*^'*N  O  I  A  I  CJVULIV  I  11 

M  ashington  whereby  currency  couid  t-i  .  .  .  .  j 

be  increased,  backed  by  other  securi-  .  Election  of  a  permanent  bond 
ty  than  had  prevailed  before,  and  by  L  committee-corn 


as  to  sinking  fund  or  interest,  and 
it  is  not  expected  that  they  will  be. 


N.  W.  Power  Bondholders 

Ratify  Interest  Waiver 

Meeting  in  Montreal  Gives  Authority  For  Suspension  of 
Service  on  Bonds  Until  May  Next — Elect 
Permanent  Committee 


j  ly  for  the  hondholdprs.  .Minister  said,  *‘I  am  liappy  to  say  \ 

I  passed  the  mark, 

POSTPONEMENT  OF  required.  '  ^  "  1 1 

__  father  encouraging,  Mr.  | 

IMTIlDllCT  CAlirUT  Rh^Klcs  continued,  becau.se  it  was, 
111  1  Lltljljl  ui/UUnl  generally  recognized  that  this; 

_  was  the  flr.st  time  in  the  history  ■ 

D  1.  r'.  o  JL  1 J  Canada  that  a  government  bond  < 

Stanley  Realty  Corp.  oondhold-  pad  been  issued  bearing  an  inter- ! 
ers  Meehng  to  Be  Held  cst  of  four  per  cent.,  and  opened  1 
November  30th  '  fof  subscription  by  the  public.  j 

_  The  .Minister  paid  tribute  to  Sir' 

Bondholders  of  St^mley  Realty  f  Gordon,  chairman  of  Hie  ^ 

Corporation,  owner  of  the  Itominion  committee,  to  \  ictpr  Drury  1 

Square  Parking  Garage,  will  meet  others  who  had  labored  so  in- 1 
November  30Hi  to  consider  a  pro-  tlns^fiously  to  make  the  loan  a  j 
posal  for  modific.a.tion  of  their  rights  success.  ^ 


lSIABLISHED  190i 


Robert  Dodd  &  Company 


INCORPOKATLO 


Investment  Banl^ers 


against  the  company  and  its  prop¬ 
erties.  There  are  outstanding  $400.- 


As  To  Denominations. 

The  Government  is  not  prepared 


_ _ _  *190  of  7%  'first  mortgage  bonds,  to  consider  lowering  the  denomina- 

FURTHER  STATEMENT  INDEPENDENT  COMMITTEE  '’"•fhfltn  rti.h  „n  'bS'’K«C  Su[7.‘,t '“fr. 

.  ,  J  .  consider  calls  for  their  waiving  de-  targe  number  of  refunding  opera- 

Election  of  a  permanent  bond-  eluded  in  the  revenue  is  $173,630  faults  in  interest  and  finking  fund,  tions  will  take  place,  the  matter  cf 
ildcrs’  protective  committee— com-  charged  to  Manitoba  Power,  without  acceptance  of  Canadian  funds  only  issuing  bonds  at  a  smaller  figure  wi!I 


the  action  taken  by  the  Canadian  Po^ed  of  the  mmbers  of  the  original  which  interest  and  depreciation  in  interest  pa>-ment.a  and  the  issu-  receive  attention.  This  was  the  rcl 
government  to  allow  banks  to  in-  committee  with  one  addition,  George  charges  would  not  have  been  cov-  ance  of  bonds  in  lieu  of  certain  in-  ply  by  Hon.  E.  N.  Rhodes.  Ministir 


crease  circulation  in  a  limited  way. 


W.  Mitchell — and  ratification  of  the  ered. 

proposed  waiver  of  bond  interest  and  Earnings  of  Winnipeg  Electric  In 


Any  such  uneasiness  that  may  have  r,‘T,  r  T  01  ™  iu.c.vsl  uuu  i:.a.iumss  m  »v  o,  o 

e.xisted  is  stated  to  have  been  dis- I  operaUons  unn]  May  |  the  seven  months  ended  July  31 


teixst  coupons.  of  Finance,  to  a  question  in  the 

Primarily  it  is  proposed  to  waive  House  of  Commons, 
interest  pajTnents  from  September  This  matter  had  been  carefully 


sipated.  It  is  pointed  out  that  there  1®^'  1933.  were  the  principal  develop-  after  depreciation  aivd  Interest  1st.  1932,  until  March.  1934.  Sink-  canvassed  in  the  light  of  the  Infor- 
is  a  world  of  difference  between  in-  “®°1®  special  meeting  of  bond-  charges  were  $109,402.  or  at  the  rate  ing  fund  will  be  waived  until  Sep-  mation  that  had  been  received  from 

flation  and  action  on  the  part  of  the  7?j  Northwestern  Po^er  to.,  of  $187,000  per  pav-raents  from  1  the  banks  and  dealers  in  connection; 

government  to  meet  a  specific  need  <1  m  Montr^l  this  week.  I  nonces  of  Sale  Remoie.  that  date  fo  194a  will  be  made  al  jwith  previous  loans,  the  minister 


at  a  given  time.  Increase  in  circula-  I*?®  election  of  the  per-  Interest  requirements  of  North-  the  rate  of  $750  a  month. 


tenilK*r,  and  pd>'ment.s  from  i  the  banks  and  dealers  in  connectiou 

l-hat  date  no  1^45  will  be  made  ul  jwith  previous  loans,  the  minister 


Territory 
available 
to  Qualified 
'epresenrativ 


The  Royal  Bank  Building,  Montreal 

H/irbour  8141-2 


C.F.F.  Trusteed 

^  JSK.  investment -Savings  Plan 

Under  the  administration  of  a  Canadian  TrustCompany. 
Available  with  minimum  investment  ot  $10  monthly. 
Valuable  insurance  protection. 

Descriptive  Circular  upon  reauest. 

Canadian  Financial  Founders 


Montreal 
Castle  Building 


Toronto 
357  Bay  btreei 


cimreJce  irlhri^rly  autumm  when  mating,  and  an  effort  I  pgc  bonds  is  $600,000  without  mak-  pa.ments  until  March,  1934.  bond- |  plXath-^’lfsmail  ioan:XhVrX  ten  year  period  while  the  citv 

the  rrnn«  start  to  movo  to  markot  At  *1^®  meeting  adjourned  until  ing  allowance  for  United  States  ex-  holders  are  requested  to  accept  new  i  eral  reasons  whv  It  would  be  iinwisi-  I  koX  Jo/  ■  .'  "  "V®  '"c  i  it> 

rjilASwI  December  12th,  with  an  Independent  change.  The  company  is  operating  bonds.  These  will  be  is.sued  in  de-  i  fo  ssu^B  fn  denomTna^^^  “X®  ''‘®.  .®"'9‘".-'- 


manent  protective  committee  as  suli-  western  Power  Company  first  mort- 


tne  rate  or  a  montn.  said.  It  was  felt  that  inasmuch  as 

in  return  for  foregoing:  interest  this  wa.s  a  very  low-priced  and  c-oni- 
paymients  until  March,  1934,  bond-  paratively  small  loan,  there  were  sev- 


a  ten  year  period. 


timne,  n^r.lrl  JU'CVCUliOCl  .1^1.0,  W  1 UU  UII  lUUeUCUOeUl  UUUIlgC.  IIIU  ' 

reauired  ratio  to  circulation  clrcula  su^^ey  of  the  situation  to  be  con-  at  a  deficit  of  about  $30,000  per  an-  nominaUon.s  of  $20  or  multiples  ihan  ’i'500  '**  eoniileting  Hiel  Dy  IVIUirfieaa  L^atetenaS 

lioacfn  be  increased  wSit  inf  r  ®a'*  *100  principal  in  tlmnatLonal  service  loan  of  t^« ‘‘n  ''  X  "’T  '’’“.VT’ '  t  .  «  “  ... 

lion  bein''  involved  Onlv  when  cir  the  independent  committee  com-  taxes,  but  before  interest  and  depre-  amount  of  present  bonds  held.  The  last  year  less  than  four  per  cent  o'  normal  cost.  I  lie  federal  1  Toronto  Bureau  The  Financial  Time.. 

eXtion  Increases^  w-Sl^  posed  of  C.  J.  McCuaig.  D.  N.  Finiiie,  ciat ion  charges.  new  'bonds  will  carry  interest  at  the  issue  wks  taken  up  by  sXscrim  f 1’’'®''incial  pvernmenLs  are  con- 1  Toronto.  -  Directors  of  MMir- 

ri^hXk  ^eneXaliv  Others,  were  defeated  by  a  wide  The  current  position  of  Winnipeg  7%  from  Serptember  1st,  1934.  and  tions  of  under  $500  ^  sub. crip  tributing  agencies  to  Hie  financing'  liead  s  Cafeterias,  Limited,  have  de- 

Ihe^XXer^raUo  ran  tnfliHon^be  majority  of  the  bonds  represented  at  Electric  is  not  such  that  it  can  meet  will  mature  on'Septemher  1st.  1945,  ^  In  tX  ca^se  of  The  present  loa"  ^ 'X'  "  uncm- 1  cided  to  defer  dividend  due  on  the 

nrediraXeX  inflation  be  meeting.  John  Jennings.  K.C..  the  obligations  under  its  guarantee  the  same  date  as  the  original  bond  it  had  Xt  been  ccmsiderld  nrac?X  this  city  to  a  very;  preferred  shares  at  Hiis  time. 

The  new  government  issue  went  representing  the  inde-  to  the  Northwestern  Power  The  issMc.  They  wrill  rank  pari  passu  able  to  issue  the  shXV  term  bXds^^^^  large  e^tenL__ _  j  In  a  imter  to  ^tockhoders  It  is 


ment  scheme  and  eoniileting  the 
thiin  $500.  ,,.ork  at  little  more  than  one-third 


of  its  normal  cost,  Tlie  federal 
and  provincial  governments  are  con- 


Senior  Dividend  Deferred 
By  Muirhead  Cafeterias 

Toronto  Bureau  The  Financial  Time*. 
Toronto.  —  Directors  of  MMir- 


gold  backing  generally  recognized  as 


predicated. 


The  new  government  issue  went  .7.  ^  .  7  jaun.  able  to  issue  the  short  term  bonds  ia 

rnihor  «ir.wK-  hor.n.i=o  thJ  JcJIrn  pondcnt  committec  Taiscd  a  qucstion  survey  also  states  that  chances  of  with  the  present  bonds  and  will  be  smaller  denominations  th-m  S'.iki 
Xnt  Jt  fhP  Vipm  JXpwLf  as  to  the  legality  of  the  meeting  fol-  sale  of  the  properties  to  the  City  of  redeemable  at  par  on  60  da  vs'  no-  XX/all  faXrs  nZ  consideraH^ 

ihP  rnZLt  thP  iZl^pJZ  the  announcement  of  the  re-  Winnipeg  or  the  Province  of  Manl-  t.ice.  As  a  sinking  fund  on  thrae  new  KL"  deXed  toZZ  Zh^^^ 

wprp  suit  of  the  ballot-which  gave  a  ma-  toba  are  remote.  It  says  receiver-  bonds  the  company  will  pav  the  oXe  iZg  ternXsSiri  ies 

reZXeK  low  fnterest  rate  ^5.604,000  to  $91,500  against  ship  proceeding.s  against  the  guar-  trustee  $250  a  month  from  Sept em-  ferteg  las?  not  a  large  Lne'  the  Miu- 

tXirJior/  <-li®  amendment  submitted  by  the  antor  company.  Winnipeg  Electric,  her,  1937.  to  August,  1945.  ister  stated  ^ 

rmX:?  tini  afXJfJh  independent  Committee,  providing  for  would  be  detrimental  to  the  interests  it  js  further  proposed  that  all  i-  i  j  e  k  .a 

could  not  stretch  their  purses  to  the  adjournment  of  the  meeting  until  of  bondholders.  interest  both  on  the  old  bonds  and  Enlarged  Subscriptions. 

Zf  H®  ^  $500  bond,  which  was  the  December  12th.  and  of  $5,623,000  to  '  '  -  . 


lowest  denomination.  Now  that  the 


$59,000  in  favor  of  the  main  motion.  INDEPENDENTS’  PLAN 


sale  has  been  successfully  completed  ^roViding  for  the  waiving  of  bond 
investment  interes  s  have  turned  fnterest  and  sinking  fund  and  the 
again  to  the  general  bond  list,  which  election  of  the  permanent  committee, 
has  been  neglected  in  large  measure  -u  re^iilaritv  of  the  meetina  was 
for  „me  toe  lo  »,al,.  w.y  for  the  JS 


of  the  plan  that  will  relieve  uncm- j  cided  to  defer  dividend  due  on  the 
ployment  in  this  city  to  a  very ;  preferred  shares  at  tliis  time, 
large  extent.  ;  In  a  letter  to  stockhoders  It  is 

- -  j.saiil  the  omission  is  after  due  con- 

Whitehead  Re-elected  Head  '  ^hhough  the  company 

D  E»  J  rx  I  »  I  has  sufficient  surplus  to  meet  this 

D.C.  Bond  Dealers  Assoc.  P‘*.''nicnt,  the  earnings  during  the 

_ _  I>ast  few  months  have  not  been  suf- 

Vancouver:  —  P.  tVhifehcad  has  f'cicnt  to  cover  preferred  dividend 
r  J  A  roquironionts  and  director.s  are  un- 

becn  returned  for  a  second  term  as  vi  niino-  tex  oe 


Whitehead  Re-elected  Head  j 
B.C.  Bond  Dealers  Assoc. 


interest  both  on  the  old  bonds  and  |  Enlarged  Subscriptions.  been  returned  for  a  second  term  as 

the  new  shall  be  payable  in  Can-  Large  subscriptions  during  the  President  of  the  British  Columhia 
adian  funds  only.  The  present  issue'  week  included  H.  Walker-G.  &  W.,  Bond  Dealers  Association.  Hugh  ,M. 


w  illing  to  impair  this  account  at  the 
prc.scnt  time. 

The  official  letter  states  the  fl- 


Claimed  Bondholders  Could  ^™®' 
Be  Paid  in  Full  ^32^ 

A  representative  of  the  indepen-  only. 


calls  for  payment  in  Canadian  or]  $500,000;  Sun  IJfo  Assurance,  addl-  Allan  of  Victoria  was  elected  vice- I  position  of  the  company  is 

American  gold  coin;  the  last  inter- 1  Honal  $1,000,000,  bringing  total  to  president.  Other  members  of  the  *  investments  total 

est  payment  made  on  March  1st, ;  $3,500,000;  Noranda.  $500,000  addl-  executive  council  are  G.  Lyail  Fra-  M’'®'’  $90,000  and  the  ratio  of  cur- 
1932.  was  paid  in  Canadian  funds]  tional,  making  $750,000  all  told;  ger,  F.  G.  Sweet,  T.  St.  E.  de  tVolf  ''^^1  as.sets  to  liabilities  is  over  4  to 


Dominion  flotation.  During  the  past  convened  at  the  address  sped-  dent  committee  pointed  out  to  The 
few-  days  there  has  been  an  ai^je-  notice  calling  the  meet-  EYnancial  Times  following  the  meet- 

ciable  increase  m  Interest,  with  the  j^g.  scrutineers  for  ing  that  the  light  vote  polled  for 

result  that  most  of  tM  government  baiiotdng  were  not  ap^polnted  in  a  the  amendment  submitted  by  them 

and  municipal  issues  have  hardened  regular  manner,  asking  an  adjournment  was  due  to 

c  -D  I  T,_s  'The  meeting  was  held  under  the  the  fact  that  they  had  not  invited 

Isome  Recent  plceg.  chairmanship  of  Glyn  Osier,  K.C.,  of  either  proxies  or  authority  from  the 

Looking  back  over  the  past  moBth,  Toronto,  and  the  permanent  bond-  bondholders,  and  had  advised  friends 
of  27  Dominion  governm^t  and  Do-  holders  protective  committee  elected,  only  to  bring  one  bond  so  as  not  to 
minion  guaranteed  bonds  listed,  6  under  the  chairmanship  of  J.  B.  swell  the  total. 

declined  a  point  or  more,  and  three  woodyatt,  was  composed  of  Mr. Wood-  The  committee,  it  was  pointed  out, 
advanced  a  point  or  more,  the  others  Drolet,  S.  Kilpatrick.  John  was  largely  satisfied  with  the  results 

remaining  unchanged  or  showing  j.  Rudolph,  Glyn  Osier,  K.C.,  William  of  the  meeting  as  although  the 

fractional  changes  either  way.  Out  pergu.son,  Arthur  H.  Gilbert,  George  original  committee  was  successful 
of  125  representative  government,  j„t»  oreene  W  Wvnne  Robinson.  In  obtaining  the  6  month  extension. 


utility  and  indusitrial  bonds  Hsted.  I  u4'(jeo.  W.  Mitchell. 


18  advanced  and  39  declined  to  the 
exteui;  of  a  point  or  more. 


The  report  of  the  temporary  com- 


In  obtaining  the  6  month  extension, 
they  did  not  have  a  sufficient  volini.e 
of  bonds  deposited  to  obtain  full  an- 


BANKRUPTCYFACES 
WINNIPEG  SUBURBS 

Fifteen  Municipalities  in  Difficul¬ 
ties  With  Bank  Loans 
Refused 

Winnipeg  Bureau  The  Financial  Times. 

tVinnipeg.  —  Faced  with  consider- 


Metropolitan  Life  took  $500,000  amd  D.  C.  Birch.  1-  Expenses  have  been  reduced 

more  increasing  their  subscription  in  reviewing  conditions  in  fho  in-  wherever  possible  without  affecting 

to  $2,500,000,  and  Hollinger  Consoli-  vestment  market  at  the  annual  mee'u-  *’’®  efficiency  of  the  organization 

dated  doubled  the  original  snbscrip-  i.ng  Mr.  Whitehead  referred  to  Hie  ^'"'1  H'®  company  is  in  excellent  po¬ 
tion  of  $200,000.  La  Sauvegarde  definitely  downward  trend  of  inlere.M  to  rapidly  increase  earnings 

Life  Insurance  subscribed  for  $25,-  rates  on  the  highest  grade  of  securi-  when  general  business  improves. 

000.  ties  as  indicated  by  the  .succe.ssfui  - — 

-  conversion  loans  in  Canada,  Gre.'.t  London  Hotel  Con-pany  Is 

Iji«4  Block  of  Brandon  Britain  and  France  and  by  the  cur-  r  „•  1.  d  j  i  .. 

D.OCK  or  oiaitow  Dominion  of  Canada  loan.  Earning  Its  Bond  Interest 

>ewerage  Issue  subscribed  He  pointed  out  that  this  trend  - 

-  would,  with  a  return  of  confidence  in  Toronto — Earnings  of  London  Ho- 


London  Hotel  Con*pany  Is 

Blaming  Its  Bond  Interest 


- - .. - -  mittee,  which  has  functioned  since  thorization.  The  independont  com-  f  1 

.Most  of  the  more  pronounced  interest  on  the  bonds  was  de-  mittee,  it  was  stated,  accomplished  unles.?  : , 

sses  were  .shown  in  the  corporation  «  .jKIo  tn  »  sopnnd  nhiert  in  the  filing  of  'b®  Ptoyinrial  government  guaran- 


Refused  -  would,  with  a  return  of  confidence  in  Toronto— Earnings  of  London  Ho- 

_ _ _  Brandon.— The  la.st  parcel  of  the  the  bu.siness  world,  facilitate  future 'tel  Co.  are  lower  this  year  than 

Winnipeg  Bureau  The  Financial  Timea  ®  *19,000  local  improvement  financing  for  municipal,  commerci.nl  |  last.  The  company  has  been  able  to 

tVinnlpeg.  —  Faced  with  consider-  ''®werage  debenture  is.sue  has  been  and  industrial  luirposes  as  there  meet  its  iKind  interest  and  it  is  ex- 
abiy  reduced  revenue  and  refused  *^'*11-'’  tuibscribed.  and  it  was  taken  would  he  a  growing  demand  for  ]  pected  will  conliniie  doing  so  this 
money  from  the  l.anks,  the  15  sub-  '"vesitors.  The  debentures  higher  interest  return  than  is  avail- |  yo.ar,  although  not  bv  a  large  mar- 

urban  municipalities  of  Winnipeg  T**^Y  '-h®  inve^stor  6',^  per  cent,  over  able  on  govcrnnicnl  securitie.s.  j  gin. 


tees  their  loan.s.  according  to 


losses  were  .shown  in  the  corporation  faulted,  and  which  was  able  to  report  a  second  object  in  the  filing  of  jr/^roVr 

group.  From  October  15  to  Novem-  deposit  In  its  favor  of  55  , per  sets  of  questions;  first,  as  to  the  ex-  ’®®®  ’’iZ  loan.-,,  according  to  the 

her  15th  Beath  bonds  declined  13  oXhe  outstanding  bonds,  was  istence  of  the  requisite  number  of  ol ZZ  TaXlZhZliZelt'  of 

ponts;  British  C  olumbia  Power  5%  presented  to  the  meeting  by  the  legal  proxies;  second,  as  to  whether  rj®XXrXndini  Zunil^^^^^ 

points;  Canada  Cemont  5  points;  chairman.  .1.  B.  Woodyatt.  The  the  original  commiitee  was  self-ap- 


I  anada  Northern  Power  8.  points;  principai'/catur/ of  thc'Veport  was  pointed”  -  olherwi.se  by  whom.  Sil^Xr^'raeve  ‘this 

Canadian  Vickers,  5  points;  Federal  ^he  summarizing  of  a  survey  of  the  whether  the  report  presented  at  the  ®®®^®  “  •l‘‘“®»  Ibis 

Grain  6  points;  Gatineau  5s  of  56,  situation  made  by  Eugene  F.  E.  meeting  was  prepared  by  a  repre-  ^ 

8  points;  Gatineau  6s  of  41  13  points;  young  of  New  York,  and  EV  E.  For-  sentative  of  financial  interests  asso-  ,*ZktlZX^ 

Mcl^ren^uebec  5. .4s  of  61.  5Vi  tZ  of  the  Dominion  Mortgage  Asso-  dated  in  the  financing  of  North- 

points;  Price  Bros.  14  points;  Hpw-  HaHon  Toronto.  western  Power,  the  reasons  of  the  ^  l  ®  j„  ^ 

arrl  Smith  of  53.  5  noints;  Wiu-  mu-  ’ _  fm-  rofnainir  mnsiripraf  ion  adopted  <it  a  meeting  of  the  M  Inni- 


The  plan  to  approach  the  provln-  j 
dal  government  for  hacking  on  their  1 


ard  Smith  514  of  53,  5  points;  Win 

nipeg  Electric  5s  of  53.  10  points;  L„re7  of“  th^  situation  surrounding  I  of  the  plan  formulated  by  the  *®d®- I  oraHoZ '“'whTch  mXteg 'hZlu^nded 
West  Kootenay  5s.  of  56.  514  points;  Hevthwestern  Power  and  its  parent  pendent  committee,  and  what  plan,  if  „  ZeXate  ®  “  attended 


The  survey  pointed  to  eight  tea-  committee  for  refusing  consideration 


peg  iSuburban  Municipalities  Asso- 


- - -  — .  ixqfi.nwesieru  rowci  a.uu  jio  inruucjii.  .......  .  HplP!?:^tp 

Shawmigan  6s  of  37,  6  points  W1I-  and  guarantor  company.  Winnipeg  any,  the  original  committee  had  for  ^  ®®‘®S‘‘'®- 

liam  Davies  bonds  scored  an  advance  Electric  Company  and  other  subsi-  the  protection  of  bondholders'  inter-  fo^Xhe  hand  of  the  au- 


of  6  points. 


diaries,  which  it  said  made  it  ad- 


In  the  recovery  that  has  taken  visahle  to  have  an  extension  of  tame 
place  lately,  Gatineau  6s  debentures  v'hlch  to  deal  with  the  situation. 


rose  to  63.  Shawinigan  6s  were  firm  Summarized,  these  were:  terested  in  the  efforts  of  the  indepen- 

at  86*4  hid  and  89  asked;  Gatineau  Without  further  expenditures  for  dent  committee,  announced  the  for- 
5s,  of  56  were  7314  to  75  and  British  construction  there  is  a  surplus  of  mulation  of  a  plan  which  would  give 
Columbia  Power  5s  due  1960  were  up  installed  capacity  of  161.367  horse-  the  Northwe.stern  bonds  a  market 


'U  .  ..  _  „r  4V,..  thorlties  he  allegc.s  that  the  gov- 

cour.e  .  ..tivciv  vn^  emment,  to  protect  the  credit  of  the 
C  J.  Me  iiaig.  'ZnZ'  province  would  he  obliged  to  take 

terested  in  the  efforts  of  the  mdepen-  '  .  -  .  .  .  . 


action  in  the  niatfer.  Each  of  Hie 
municipalities  will  present  its  finan¬ 
cial  statement  to  the  government 
some  time  this  year  with  the  request 


to  SO  to  83,  while  British  Columbia  pg^er  for  the  area  on  the  basis  of  value  of  80  and  eventually  pay  bond-  ‘  ,  ,  rpenective  necessary  bor- 

Telephoue  5s  due  1960  gained  to  92;  H,e  1931  peak  load 'of  Winnipeg  Elec-  holders  in  full,  meanwhile  ensuring  rowings  should  he  guaranteed 
to  95.  trie  and  the  Winnipeg  City  Hydro  a  regular,  if  somewhat  smaller,  re-  _ 


Business  of  New  Method 

Laundry  Is  Satisfactory 

Toronto. — Business  has  developed 


-  system.  turn  on  their  investment.  BiwineM  of  New  Method 

Ahitihi  Assessment  Has  Closing  of  tho  Manitoba  Power  vir.  McCuaig  pointed  out  that  cur-  ousuiess  or  ixew  leinw  _ _ 

/ADltlDl  Assessment  company  mills  has  resulted  in  176,-  rent  market  quotations  for  the  bonds  Laundry  Is  Satisfactory 

Been  Revised  By  the  Court  ow  horsepower  being  available  to  of  around  12  indicated  one  of  two  Toronto. — Business  has  developed 

■ - -  Winnipeg  Electric  for  Winnipeg  and  things,  either  that  the  protective  satis-lactorily  in  the  towel  supply 

Advices  from  Sault  Stc  Marie  Its  suburbs.  committee  have  no  plans  for  the  department  of  the  New  Method 

nre  fhat  the  assessment  fixed  for  Inability  to  enforce  the  contract  protection  of  bondholders  or  that  the  I.,aundry  since  the  drive  was  initiat- 
Abiti'bi  Power  and  Paper  Co  for  'rith  Manitoba  Paper  Company  he-  controlling  interests  on  that  com-  ed  to  rapture  a.  share  of  this  trade 
faZXvill  he  tiXonnn  in  1933  The  cause  of  the  Teceiver.ship  in  which  mittee  have  a  plan  which  Is  so  dras-  in  the  down-town  field.  In  view  of 
citv  assc-sorpiace’d- the  a^essment  Ahitihi  Power  apd  Paper,  and  its  tic  that  they  arc  afraid  to  disclose  it  capiUl  expenditures  inv'olved,  it  will 
Z$2  ‘>90  0oZ  Zt  the  Court  ofRevi-  consequent  reflection  in  the  earnings  before  they  have  a  sufficient  num-  he  some  time  hefore  this  invprov^ 
Xm  /eviXd  /hSdlluward  aS-  of  Manitoba  Power,  a  Winnipeg  Elec-  her  of  bonds  deposited  to  enable  ment  will  be  reflected  materially  in 
XSt Ts  ZdS  brihe  CourTZ-  trie  siibsdiary.  them  to  carry  it  out.  If  his  were  net  earnings.  The  company  is  not 

S-pZnts  Z  iXreaJe  howevlr  of  Earnings  of  Manitoba  Power  for  not  the  case,  he  asked,  surely  the  oig  paying  preferred  dividends  at  presv- 
^40  OOfl  olerZhLrnrevauTng  Ip  to  the  seven  months  ended  July  31  bond  hou.ses  represented  on  the  com-  ent. 

?h7T»en',:  S  Bleed  .  ...rplds  ««  ml.te.  ™«ld  be  -,mie*  to  W  =or=  - 

»1, 440, 000.  TbU  repreeented  a  Ilied  deprecl.t.on,  etc.,  el  »166,S03,  but  to-  than  1.  lor  the  bonds.  . 

assessment  by  s'peclal  arrangemOTt  ■  '  ■■ — j 

SbX  yeaT“’  Quebcc  Municipalities  In  Default  I  ]  An  analysis  of  Canadian  bond 


Canadian  Bond  Sales 


Issues  Sold 


Quebec  Municipalities  In  Default  ]  An  analysis  of  Canadian  bond 

- —  I  sales  up  to  November  14,  1932, 

Quebec.  —  Oscar  Morin,  chairman  Co.  Saguenay.  ZtXi.^Hlt’4v'nf^l374^«^9n»^f‘J 

of  the*Quebec  Municipal  Commis- j  Municipal  Corporation.  Parish 

Sion,  advises  that  the  following  is  a  j  Sainte-Camille-de-Lellis.  Co.  Belle-  perioTS  Si  aX  $717,081,653 

ite-Ca-  the  same  period  of  1930. 

These  are  classified  as  follows; 


complete  list  of  all  the  municipalities  ichasse. 


Oct.  31.  —  Dominion  of  Canada,  and  school  commissions  In  the  prov-  Corporation  scolaire,  Sainte-Ca- 
$25,000,000,  4%,  3  years;  Offered  to  ince  of  Quebec  at  present  in  default:  mille. 


public  at  99.20,  yielding  4.28%. 


$55,000,000  4%,  20  years;  Offered  Joseph  d'Alma 

to  Public  at  93.45.  yielding  4-50%.  Municipal  Corporation,  Paris  of  St.  Municipal  Corporation,  Town  of 

Oct.  31.  —  .Corp.  of  Victoriavillc,  Henri  de  Taillon.  Greenfield-Park,  Co-  Chambly.  I'-r 

Que.,  $63,000,  51/2%.  20  years,  serial;  Municipal  Corporation,  Town  of  Corporation  scolaire  cathollquc  de  tal,  - o-vv * ' 


Municipal  Corporation,  Town  of  St.  i  Municipal  Corporation,  Town  of  j  SpSaU^!  SSo; 


Black  Lake,  Co.  Mdgantic, 


Greenfield-Park,  Co-  Chambly. 


Of  tho  total  there  were  sold  in 
Corporation  scolaire  cath-ollquc  de  j  ^^.®  ! 

iSaint-Reml  d'Aniherst,  Co.  Papineau.  !  Great 

of  ]  4'Iunicipai  C-rporatioa  du  Can‘.04j  i  $l4.o78,.,;s  i. 

!  d'Amherst,  Co.  Papineau.  The  following  i.s  a  comparison  of  | 

of  1  Municipal  Corporation  of  the  Villa-  fast 

Ige  of  .Macamic.  Co.  ot  Abitlbl.  three  years  .—  » 


E.  Savard  Ltd.,  at  98.787,  cost  basis  Bagotville. 

5.77%.  Corporation  scolaire, 

Nov.  —  Twp.  of  Gloucester,  Ont.,  Bagotville. 

$76,000,  5>4%  and  6%,  10  and  15  ins.;  Corporation  scolaire, 
purchased  by  Gairdner  &  Co.  priva-  Sainte-Anne. 


The 


I^PEACE/NIND 

No  man  can  enjoy  the  leisute  hours  for  which  he 
strives  unless  his  investments  are  secure.  For  peace 
of  mind,  keep  an  adequate  Savings  Account.  It 
pays  3%  interest,  is  always  ready  for  use  —  and 
never  depreciates.  Whether  your  Savings  be  large 
or  small.  The  Royal  Bank  of  Canada  is  always  ready 
to  give  you  interested  and  efficient  service. 


tely.  Municipal  Corporation,  Township 

130,000,  6%,  10  ins-:  purchased  by  of  Tache,  Chicoutimi  Co. 

Gairdner  &  Co.,  privately.  Municipal  Corporation,  Parish  of 


Oity  ot  Sault  Ste.  Mane,  St.  Honore. 


Omt.,  $94,000;  Locally  at  100. 


Municipal  Corporation  of  the 
Township  of  Begin  Co.  ot  Chicoutimi.  !  Jan. 

School  Corporation  of  the  Towa-  ] 
ship  of  Tache,  Co.  of  Chicoutimi.  XpXii 


years  : —  » 

1930  b  1931  1932 

S  4  $ 

44,146,499  120.349,621  46,097.086 

58.567,978  20,909.955  21.270.069 

59,869.676  41,302,612  35.724.177 

29,385,168  56.128.900  12.074,388 


ROYAL  BANK 

OF  CANADA 


Deschambault,  ooutimi. 


Corporation  scolaire,  City  of  Chi-  School  Corporation  ot  St.  Coeur-  May  112,330.015  670,586,326  25,675,320 


Qu6..  $50,000,  514%.  1933-42;  Credit 
.Anglo-Frantjais  at  98.02. 

Nov.  —  Silverwood's  Dairies,  $250,- 
UOO,  6%,  1942;  Direct  at  100. 

I  Total;  $80,562,000. 


Municipal  Corporation,  Village  of 
Saint-Simeon. 

Corporation  scolaire.  Village  of 
Saint-Simeon. 

Corporation  scolaire  d'Escoumains, 


de-Marie,  Co.  Ijake  St.  John  East. 

Village  de  St.  Jerome  (Lac  St- 
Jean). 

Municipalite  St-Fulgence  (Chicou- 
tirni). 

Canton  Bourget  (Chicoutimi). 


ne  68.994.483  52.235,397  20.816.131 

ly  54,189,941  7,467,700  27.317.717 

ja.  31,145,400  2.001.639  9.419,968 

spt.  39.423,612  50,982,400  73,191.947 

:t.  153,879.227  1.048,629  102.738.105 

JV.  65,149,654  221.223,358  *499.000 

717,081.653  1,252,236,537  374.823,908 
• — ^To  date. 


CAPITAL  $35,000,000  -  RESERVES  $39,155,106  -  ASSETS  ov«f  $725,000,000. 
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DISTILLERS  CORP. 
PROFITS  LOWER 
IN  ADVERSE  YEAR 

Working  Capital,  However,  Up ' 
Over  $600,()00  at  $10,- 
579,783 

EARNED  67  1-3  CTS.  SHARE 

No  Bank  I^ans  and  Large  Re¬ 
duction  in  Liabilities  —  Sur¬ 
plus  Account  at  $5,228,153 
— Sales  Well  Maintained 


Annoiinrpmpnt  \va.<s  madp  hy  Thp 
.Manufnrttirers  Life  Insurancp  I'o. 
fiiirinK  tho  p.ist  wppk  of  the  election 
In  the  hoard  of  direcfor.s  of  the  in- 


The  fourth  anniuil  sialoincnt  of  ,  ^ 

Di^iillprs  (  orporatlon  -  Spusrains.  '  . W 

IjiiiitPd.  and  siiihsidiarics.  for  th<  -  .  W;'- 

year  ended  .l\ily  .SIst,  IieiJ.  which  ■  ^ 

will  he  (ire.-jeiited  i  i  slvirch-ihler'^  at  I 

Thearnunl  ineot:  :ii;  on  .\o\ niilii'r  .huh  I  | 

next,  make.^  .i  tifyoi a  .'^houiii:;, 

noftt  ithstandins  tlie  diflicult  rondi- j  | 

tioTif:  which  :iff'''cied  di.snlliui;  com-  ' 

panics,  lu  cotinno.n  hiUi  nm.^i  otln  r 

iliiiu’t rier:.  Distillers  slmu  net  pro-  -jBiSlBHM 

fils  of  rl.olii.n::,*!.  hema  i  <pi)t.' 

per  sliaie,  after  providiiu;  .>hlh.liiii|  l&jifcaMt'  i  M., 

for  intercsi  and  full  depreci.it ion  of  ; 

.fh’nfl.P^.'r  A  dividend  of  ih",  i  enis  per  !st1tutioii  of  H.  Ji.  J-teiiwood.  Koutiral 


I  ability.  He  el.so  had  a  miJitary  ca¬ 
reer  of  note,  having  trained  Sloose 
Jaw  convpanie.s  for  overseas  at  the 
I  outbreak  of  the  war  and  In  1hl5 
I  rai.sed  and  commanded  the  46th  Bat¬ 
talion. 

i  Boin  in  York.shire,  Knsland,  In 
j  18S0.  Colonel  Snell  came  to  t'aiiada 
in  I  SOI,  receiving  his  education  at 
Port  Hope.  Ont.,  and  privately.  He 
began  bu.siness  under  his  own  name 
in  Moose  Jaw,  Saskatchewan,  and 
became  department  manager  of  the 
Robert  Simpson  Company,  Toronto, 
in  May,  1022;  promotion  followed 
rapidly  and  one  year  later  he  was 
named  store  superintendent.  In  De¬ 
cember,  1024,  he  came  to  .Montreal 
as  general  manager  of  the  John 
.Murphy  Company,  Umited,  and  be¬ 
came  ilcc-prcsldent  and  general 


sha’'e  Mils  Paul  iliiting  the  fi.sial 
,vear.  Carnings  In  10:11  were  cuuna- 
leni  to  .D.r)l  a  ,'itinre  nf  stock. 


nianauer  id  tlic  Bank  of  'runinto. 

Harvey  B.  Il"nwoiid,  who  is  also 
H  director  of  the  Crown  Trust  Co.. 


The  ipnort  draws  aitcnliop  to  Die  .Mouireal,  was  horn  in  Port  Mope,  in 
fact  fh.-'i  sahvs  were  weli  uia iiila in-  .Inly  1, 87::  a, nd  educated  at  Port  Hope 


ed  eonsiderinz  itie  n 


fiiihllc  iuul  higli  schools. 


chasiug  power  of  the  puhlic  and  the  the  .serxi.c  of  the  Bank  of  T'oroiilo  in 
special  rin  iini'^tanccs  of  price  cut-  Port  Hope  as  a  junior  in  IS88;  ap- 
ilnc  in  the  expo.  '  iiiarkei,  w  hicli  ,  polnicd  manager  at  Barrie.  Dnlario, 
constituted  an  app.ircnt  harrier  to  ion.',;  manager  a(  Vaiic-oiner  iu 
higher  profii.'..  March  lOOfi;  manager  at  .Montreal, 


Profit  and  loss  an  ouiii  figiire.s  for  .laiiuary  1011:  a.ssistaiil  general  inau- 
the  pa.-i  ihice  war.,  wiiniiarc  as  i'ol-jager  with  headi|iiarlcis  in  Toropli  . 
'""s:  .llliie  1022;  received  his  present  ap- 

’’’j'  ’’’.J'’  I  poinlPietii  as  general  nian.igei  of  the 

Proiii-  i.-2i.4<w  2.7e7,xTh  j  R  I  u  i.n|hank  in  l''chruary  I02S. 

Ito»,--p  )ii).4nit  iiD  pi;  '  - 

Di.-col,  Horhcri  Snell.  vire-pre.si- 
' -1  profii  7.7sT.7i2  1,404.302  ‘Icpi  aiid  gi.iicral  ni.iJiagor  of  the 

Doiclciir;.*  t7).nni  I  loii.oi'h  i.ioo.onn  I  Rnhert,  Simp.son,  .Mouireal,  I/iniiled, 

'urrww  W3.nw  7sS,;4s  1.0(14, vsh  i  "f’ose  death  look  place  ttfler  a 

it'fu  -..li-.  I'-n  iih  i, 084. 300  J,.'2;.J7U  leiiEi.li'v  illness  on  Saturday  la.st.  at 

p.  .V  t  P.V  3.D«.3t  4.730  343  4.I2H., SIS  H.ispital  Mont- 

\pt-  I’rrMsu,  .trpius  hr.,u.,;t,i  O’  kiiowi)  tliroughout  (auada 

i^iwrt'  l  .ii'r:  Ur(Jii-un_-  inionis  t,w  7oi  ■  a .0  .'1  husiiic.-«  mail  of  Outstanding 


P.  .V  t  P.v 

Noto  1  . 

t^i%AH'-l  ..I- 


4.7')0  4.l2H.M'ih 

•\-»r>u«  H-trplu^  br'.uyhl 
in..Un,j  mconif*  f<i.\  Joj 


manager  of  the  Roheri  Sim.p.son. 
Montreal,  Limited,  in  1023,  on  the 
reorganisation  of  the  two  compan¬ 
ies. 


;0CT0BER  OUTPUT 
OF  NEWSPRINT  AT 
A  HU  LEVEL 

Canada’s  Production  Was  157,- 
506  Tons  Against  150,- 
691  Last  Year 

SHIPMEi^S  ALSO  UP 

.Newsprint  priHluetion  in  Canada 
and  the  United  States  in  Ckitoberi 
amounted  to  2.34,247  lon.s,  compared  1 
with  221,312  ton.s,  in  September,  and 
281,360  in  October.  1031,  reporl.8the! 
News  Print  Service  Bureau.  Canada 
produced  157.506  tons  of  last 
month’s  total  volume,  compared 
with  150,691  in  September  and  184.- 
252  in  October,  1031. 

Production  in  Canada  and  the 
United  States  for  the  first  ten 
months  of  1032  amounted  (o  2,456,- 
26r  tons,  against  2.846.664  tons  in 
like  period  of  1031,  and  3,206,606  ton.s 
In  first  ten  months  of  1930. 

Canadian  production  in  the  first 
ten  months  was  1.600,000  tons  as 
against  1,876.802  in  1031.  United 
Slates  production  was  817.171  tons 
in  the  first  fen  months  of  1032,  com¬ 
pared  with  060,772  Ions  in  the  cor¬ 
responding  period  1031. 

Stocks  in  Camula  and  the  United 
Slates  on  Noveniher  I,  were  81,201 
tons,  against  81.157  on  October  1, 
and  74,016  on  November  1,  1031. 

Shipments  of  newsprint  from  the 
United  States  ami  Canada  in  Octo¬ 
ber  were  234,400  tons,  against  225.- 
867  in  September  and  200.341  tons,' 
iu  October.  1031.  Canadian  ship¬ 
ments  amounted  to  157.568  tons  as 
against  152.633  in  September  and 
191,785  in  Octohei .  1031. 

T'or  the  first  ten  months  of  1932 
shipments  from  the  United  States 
and  Canadian  mills  were  2,459,392 
Ions,  against  2,832.013  in  the  same 
periiMl  of  1931.  Canadian  shipments  ! 
were  1,611,905  tons,  again#!  1.861,117  j 
in  the  first  ten  months  of  1031.  | 

Government  Is 

Taking  Place  of  | 
The  Speculator 


N.W.  MUTUAL  FIRE 
REPORTS  GAIN  IN 
ALL  DEPARTMENTS 

Underwriting  Profit  Up  Sharply 
Despite  Moderate  Drop  In 
Premium  Income 

LOSSES  MUCH  LOWER 

Toronto  Bureau  The  Financial  Tlmea. 

Toronto.  —  Northwestern  Mutual 
Fire  Association  reports'  an  in¬ 
crease  In  the  volume  of  business 
and  in  all  other  departments  this 
.vear  as  compared  with  last  year. 
The  record  is  regarded  by  the  man¬ 
agement  as  highly  satisfactory,  hav¬ 
ing  regard  to  conditions  prevailjng. 

The  company’s  record  over  a  term 
of  years  haw  been  favorable.^  Be¬ 
ginning  In  1918  with  net  premiums 
of  $11,876.  by  1922  these  had  grown 
to  $61,1,476;  by  1926  to  $811,455; 
and  by  1930  to  $1,025,848.  Up  until 
last  year  the  company’s  net  prem¬ 
iums  had  shown  an  unbroken  rec¬ 
ord  of  advajuce.  A  niodei'ate  de¬ 
crease  occurred  in  1931  to  $960,498. 
The  gain  shown  by  the  as-sociation 
in  investment  Interest,  was  almost 
unbroken  throughout  Its  career.  In 
1929  the  underwriting  gain  was 
$174,998  over  1928;  in  1930,  I’ne 
gain  over  1929  was  $180,947  and  in 
19.31  the  gain  over  1930  was  $291.- 
579.  Dividends  paid  to  polic.v-hold- 
ers  in  1931  were  a.lmo.st  double 
those  paid  in  1924,  from  $175,925  lo 
$323,370.  The  record  for  the  past 
five  years  is  indicated  in  tabular 
form  herewith; 


f^ain  on 

1  fndpr- 

\  par 

Npt 

Investments  u’rlfinc 

Krernium 

Intf^rpsta 

Gain 

1927 

_  $  856,072 

$27,574 

$30,5.215 

1 928 

_  958,212 

25.778 

348.668 

1929 . 

_  1.007.21.5 

28.200 

174.996 

1950 

88.055 

180,947 

1931  . 

St, .3-, 3 

291. .579 

niv  r,id 

^  par 

LovnPii 

Expensea 

Polipyhnidprs 

1927 

. . .  $822,830 

$210,702 

$240,468 

1928 

819.200 

242,183 

2:2.63.5 

1929 

_  48;).23.7 

311.168 

.301.639 

1930 

_  M7.46, 

299,841 

324,633 

1931 

384,107 

310.246 

323.370 

FACILITATE 

EXPANSION 

.**.*♦*  with 

the  1.  A.C.  Plan 


Our  function  as  a  finance  company  is  to  BUILD 
BUSINESS  for  you  .  .  to  increase  your  opportunities 
by  opening  up  the  entire  field  where  credit  must  be 
extended  in  order  to  consummate  sales. 

Safeguarded  by  sound  principles,  our  plan  is 
ALWAY'S  a  stimulant  to  trade.  It  is  so  specistUzed 
R3  to  relieve  you  of  all  details  of  credit  and  collec¬ 
tions  .  .  saving  you  TIME  .  .  saxdng  you  MONEY. 

Wherever  you  arc  doing  business  in  Canada  you 
will  find  an  Industrial  Acceptance  office  near  you. 
There  full  information  will  be  gladly  furnished  show¬ 
ing  how  this  modem  aid  to  business  will  help  you 
EVERY  DAY  IN  THE  YEAR. 


INDUSTRIAL 

ACCEPTANCE 

CORPORATION 

LIMITED 


Toronto  Montreal  Quebec  Ottawa  Hamilton  Wlndecr  London 
MAllfax  St.John  Winnipeg  Calgery  Vancouver  Ldmonton  Regina 


Uiclii'i*  I  iipilai. 


( , n  .  TAR  AND  CHEMICAL 

.,(1,1,, Kiri  in  ciirreni  iriule  .-in'l  (I'luk. 
liabiliiies  ;,n.  imiKirliini  fa-.t" 

:n  ('uabh.ag  ihe  vouinany  lo 'iiiipitj.e  ,  uAI  VFltltJ  IllUllljll 
itf;  n  nrking  (  apilal  pDait  inn.  .Ml lioiygli  _ 

n ’-j"'  3t:"  r^i^ou; 

liahi)iiie=  were  only  .81  (.7,271,  ugainsi  Absorbing  Large  Quan- 

s l.9:;,;.l2.t.  Thi.>i  Infi  r.ei  working  titles  of  Pitch 

I  apilal  for  the  19:!2  year  of  8iii,.77:i,-  _ 

,8.,.  ag.iin.^t  $''.9.,.,  IP  ai  the  end  iif  :-i(iii.siaiitial  shipments  of  pitch  to 

'Anor'dedu..,im;: 

<’f  (i('‘ferrod  1  idhilit ie;-.  amouniing  to  Pi-indin.g  leatuie  of  Dominion  lar 


European  Markets  Reported  to 
Be  Absorbing  Large  Quan¬ 
tities  of  Pitch 

:-i(iii.siaiUial  shipments  of  pitch  to, 
ICui'opcaii  markets  constitute  an  out-: 


TANAniAlU  DDniUyKi  I  •  (Continued  from  Page  1) 
Grallsll/lflll  Dllt/llulj  I  speculators  willing  lo  go  into  the 

ontil  the  Co-operative  assuni- 
f'AyCDC  ||Y|/II|CM||0  I  cd  the  huge  carryover  of  175  million 
IjIiiJ  1/1  T  bushels.  With  this  amount  of  wheat 

_ _  liable  to  be  dumped  on  the  market 

wi.r  V  r-  .i.n  any  time,  sperulalor.?  were  afraid  lo 
Net  For  Year  Expected  to  Be  go  in,  it  is  declared. 

About  $1.66  a  Share  of  If  the  Canadian  government  Is 

Common  Stock  holding  225  million  bushels  of  wheal 

_ _  off  the  market,  there  is  certainly  a 

Canadian  Bronze  Co.  earnings  are  amount  of  grain  being  held  for 

,  ,  ,  ,  ■  ,  higher  prices,  in  the  opinion  of  gram 

reported  to  be  running  in  excess  of  ^o  what  the  Canadian  Co- 

common  stock  dividend  require-  operative  holds  must  be  added  the 
ments  and  it  is  stated  that  the  full  sreat  store  kept  by  the  U.  S.  Farm 


Net  For  Year  Expected  to  Be 
About  $1.66  a  Share  of 
Common  Stock 


84, ''til, 193.  Ihe  .Ranie  amount  as  in  Ihc  imd  (  hem 
previous  jrar.  net  working  capital.  I  oiioration.s. 
aiter  dediiciing  all  liabiliiies.  ! 

amounts  to  ,$6,515,599,  compared  with 
.$5,913,517.  Kaiio  of  eurrent  assets  i  '9  1h 


auid  (  heniical  t-'ompany  s  current 
opcratiou.s.  Hitherto  small  ship¬ 
ments  have  been  made  (from  Syd¬ 
ney;  in  the  past  few  months  pitch 


I  Stresses  Need  More  Efficiency 
By  Atlantic  Lobster  Packers 

Maritime  Bureau  The  Financial  Times 
Halifax,  N.S.  —  5Vith  the  largest 
part  of  the  lobster  catch  throughout 
the  world,  harvested  in  the  Mari- 
times  and  in  Quebec,  it  was  pre¬ 
dicted  by  the  members  of  the  .Mari¬ 
time  Canned  Fish  Division  of  (he 
Canadian  .Manufacturers'  Associa¬ 
tion.  in  .session  at  Arn.herst,  that 
the  use  of  more  scientific  methods 
in  piaeking  as  we-11  as  in  grading 
would  resMlt  in  increased  revenues 
all  along  the  line  right  down  to  the) 


fishermen. 

’Ihe  convention  was  attended  by 
leading  pa.okers  from  various  Mari¬ 
time  points  and  was  the  largest 
meeting  held  in  recent  years. 

As  a  result  of  the  dtscuMsions.  the 
executive  was  appointed  a  commit¬ 
tee  to  co-frperate  with  the  Fede.ral 
Department  ef  Fisheries  to  inaugu¬ 
rate  a  plan  for  some  system  of  in¬ 
spection,  grading  tiud  marketing 
lobsters,  canned  in  the  Marilimes, 
all  destined  to  bring  a.bout  a  gra¬ 
dual  improvement  of  the  general 
standard  of  the  Maritime  lobster 


pack  with  new  regulations,  in  effect 
during  the  next  i^iekiug  season. 

'ITie  lobster  catch  in  the  Mari- 
times  was  45.829,900  pounds,  com- 
ipared  to  41.725,500  pounds  in  1931 
and  165,164  cases  were  packed  con¬ 
trasting  with  145,495  cases  for  last 
year.  Nova  Scotia  registered  the 
largest  catch  wuth  22,016,000  pounds, 
an  increase  of  about  1,000.000 
pounds,,  an  increase  of  about  1,000,- 
OOO  In  Prince  Rdward  Island  the 
catch  was  11,385,700  pounds,  or 
some  2,01)0,000  pounds  in  excess  of 
1931. 


year  will  show  a  net  equal  to  that  i 


These  large  holdings,  liable 


10  liabilities  is  25  to  I.  against  6  to  loaded  for  export  at  the 


1  at  the  end  of  Jul> 


Toronto  and 


The  financial  statcmonl  reveals  the  i  Marie  plants  and  indica- 1 

fact  that  there  are  no  bank  loans  '  t'on.S'  are  that  a  total  of  20,000  Ions  I 
outstanding.  The  large  reduction  in  handled  before  the  naviga- 1 

liabiliiie.s  has  been  elTecled  wiilioiil  '  ^'oo  season  clo.scs. 
increasing  special  loans  which  rc- ;  **'0  fact  that  tihe  company’s 

mai'D  at  .$1,064,19:1.  plants  itre  on  deep  wafer  have  been 

Surphis  account,  which  stands  at|o  vital  factor  in  enabling  it  to  se- 
$5,228,153,  rompares  w  ith  .$4.750.:;46,  |  this  new  business.  At  the  Soo, 
an  increase  of  $.177,807.  l^rincipal  i  P'B'h  was  loaded  direct  on  to  ocean- 
accounts  in  the  balance  sheet  in-  SToing  tramps;  in  Toronto  and 
elude  plant,  etc.,  $14,893,918.  against  Montreal  a  .similar  procedure  was 
$14,833,882;  inventories.  $9,949,040,  followed. 

against  $10,019,710;  accounts  receiv-  Pitch  exports,  however,  are  one  of 
able  $855,755,  against  $1,404,148;  ‘  the  few  bright  spoU*  in  the  corn- 
cash  $112,150.  against  $283,132;  ac- j  Pany’s  activities.  < ''iirtailmenl  in 
counts  payable  and  accrued  liqbili-  :  railway  and  general  industrial  con- 


ftes  $445,271.  down  from 


has  sliarply 


accounts  payable,  whisky  conu-aci.  |  stricted  creosoiing  operations  which 
none  this  year,  against  $669,855  and  |  constitute  pcrluips  the  greatest  fac- 


dividends  payable,  none,  a 
$375,002. 

t  ()iisi(|cri‘(l  Satisl’aclorj. 


against  j  tor  in  the  company’s  earning  pow- 
'  er.  Demand  for  new  lies  has  fall¬ 
en  away  and  procetvsing  of  timber 
for  iiridge  work,  pole.s  and  similar 


In  bis  remarks  to  shareholders,  iloins  has  also  declined. 


fTe.tudcnl  William  H.  Ross  says  in 
part:  i 

”It  is  gratifying  to  he  able  lo  re¬ 
port  that  notwith.staiiiling  Hk'  poor 


Karning.s  for  I9:!2  are  expected  to  i 
he  lower  than  those  of  last  .vear.' 
but  it  is  understood  that  debenture: 
interest  will  he  covered  and  sinking  i 


I  ondilion  ol  business  generally  which  ;  fund  l.ikcn  care  of.  There  were; 
affected  the  distilling  indiisir.v  in  ;  outstanding  at  Ihe  end  of  1931,  $5.- 1 
coinraon  with  most  .other  iiulnst ries  i  391,000  of  f,''k  debentures;  interest; 
and  despite  the  sjiocial  circiimsiance  >  charges  la.'-'t  year  totalled  $326,837. 
of  rpgreliable  price  cutting  in  the  -Net  earnings  were  $1,279,761  and! 
industry,  earnings  for  the  fiscal  year  i  after  all  chargp.s  net  profits  of  | 


ending  31st  .Inly,  I9:!2  may  he  con- I  $358.94  4  were  equal  to  $6.61  a  share; 
sidered  very  satisfactory.  !  on  Hie  6'v''7  preferred  stock.  Divi- 1 

"The  sales  of  the  well  know  n  old  dend.v  were  deferred  in  June  last. 

country  lirands  of  wliiskpy  and  gin  I  - - - -  - 

pi  odnced  tiv  your  main  subsidiary,  j  _ 

Distillers  Corporation  Limited,  iiy  ■  Return  Seen  of  Salmon 

virtue  ol  the  valuable  tioliling  and  i  i  r  ¥>• 

I'lending  l  igiiis  for  Canada  it  on- 1  Industry  to  rraser  River 

.|oys  from  the  Dislilleis  Company;  - 

Limited  of  Iddinhiirgh,  Scollanil.  and!  ^’^w  Westminster,  B.C. — I'ollowing 
its  Scotch  and  Lnglish  associated  '  tmsult  of  tlip  United  States  elections 
companies.  wmo"  w<dl  maintained  i  •’'ic’t'r  River  fisli  canners  arc  again 
during  Hie  year  taking  into  consi- I  envisioning  a  $:i(».000.000  .salmon  ip- 
deration  Hie  lestricicd  demand  for  Dlusliv.  Optimism  i.s  being  express- 


Return  Seen  of  Salmon 

Industry  to  Fraser  River! 


iinhiirgh,  Scollanil.  and  !  New  Westminster,  B.C. — I'ollowing 
id  Lnglish  associated  ;  result  of  tlip  United  States  elections 
w('i(‘  w<dl  maintained  i  •’'tc’er  River  fisli  canners  arc  again 


,  I  to  be  put  on  the  market  without  no-  ; 

oif  1931  when  $1.66  a  share  ^3-*'’ i  tice,  combined  with  the  harvests  j 
earned.  The  current  dividend  rate '  which  Southern  Hemisphere  produc-  j 
is  $1.25  a  share  in  effect  since  No-jers  are  almost  ready  to  market,  all  : 
vember  1931,  prior  to  which  $2.50  a  i  combine  to  keep  prices  at  the  pres-  , 
share  has  been  distributed.  *'3t  low  levels,  it  is  asserted.  , 

„  c  In  his  statement  In  the  House.  Mr. 

C-perations.  of  the  company  this  the  specu- 

year  are  considered  as  satisfactory  ^he  Co-  1 

I  in  view  of  bnstne.ss  conditions.  A  had  to  take  over  the  hedg-  | 

large  proportion  of  Canadian  holdings  of  eleva-  I 

Bronzes  business  conies  from  the  -Phe  banks  would  not  lend 

railways  to  whom  they  suppl.v  elevators  money  on  grain  nnle.ss 
bronze  bearings,  'bushings  and  ^ha(  grain  was  hedged  by  the  sale 
castings.  The  amount  of  new  rail-  fu(j,|.es  on  ii.  The  co-operalivo 
way  rolling  stock  ordered  this  year  I  doing  this  hedging.  I 

has  been  negligible.  At  Ihe  same  |  'phe  government,  he  said,  was  guar- l 
time,  however,  replacements  have  anteeing  the  hanks  against  loss  on  : 

been  on  a  fair  scale.  This  husi-  ,hese  loans  lo  the  elevators.  He  i 

ness,  together  with  other  industrial  would  not  sav  what  the  anionnt  of  j 
orders,  have  enabled  the  company  ,},,,  („(a]  guarantee  would  be.  He  I 
lo  keep  its  operations  at  a  fair  claimed  that  loss  was  improhable  and 
level  throughout  the  year.  ,l,at  in  any  event  it  would  not  be  as  | 

uontracls  are  held  by  the  com-  .nuch  as  would  have  been  the  cost 
pany  with  llie  Canadian  Pacific  of  paying  a  wheal  bonus  this  year. 
Railway,  and  with  Ihe  Canadian  .Mr.  Bennett  mentioned  no  figures 
•National  Railways  for  it.s  division.s  hut  it  was  generally  lumipuied  here 
from  the  Pacific  Coast  to  Belle-  that  a  whc;vt  hon'i.“,  had  it  been  paid 

ville,  Ont.  The  company  also  sup-  at  last  year’'-,  rale  of  live  cents  a 

plies  the  Teniiskaniing  &  Northern  bushel,  would  1  tive  co.st  the  treasury 
Ontario  Itaitvvay,  tyid  Ihe  Michigan  $18,000,001)  this  ;-ear. 

t'eiitral,  Pete  Marquette  and  Wa-  - - -  “ 

hash  railway  lines  in  Canada.  Developed  In 

_  ,  ,  Pilchard  Industry  of  B.C. 

Why  Should  Canada  Lose  - 

I  In  I  f  Q  A  VancouvOT.  —  A  new  trend  in  the 

Liquor  OUSinesS  in  U.o.A.  pilchard  movement  has  been  noted 
When  People  Voted  Wet?  in  the  season  ju.st  closed.  Records 
_  show"  that  7597  of  the  pilchard  oil 

iContiniied  from  Pane  11  produced  in  B.C.  has  gone  to  Conti- 

(  onlinued  Horn  t  age  i)  nental  markets  by  freighter  rather 

if  .some  cynics  on  parliament  hill  p,  „  g,,  formerlv.  Another 


International  Milling  Company  and 
Subsidiary  Companies 

Condensed  Consolidated  Balance  Sheet,  as  at  August  31>  1S32 
assets  "  LIABILITIES 


Current  Assets; 

Cash  . »  l,M4,351.ia 

$575.0tX).00  Dominion  of  Canada 

Bonds  tat  market  valuel  .  .S7«, 200.00 

Accounts  Receivable,  less  Reserve  l,53t.492.2.S 

Salesmen’.?  Advances  .  15.218.87 

Advances  on  Grain  In  Transit,  etc.  105,812  11 
Inventories  of  Grain.  Flour,  Feed. 

Packages  and  Supplies  . 6,209.271.29 

Total  Current  Assets  . $  9.524.345  64 

Prepaid  Expenses  (Insurance, 

Taxes.  Interest.  Supplies,  etc.)..  185.163.22 

Due  from  Officers  and  Employees  .16.085  40 

Memberships  . 30,116.00 

Investments : 

In  Subsidiary  Company 
—Lake  &  Rail  Ware¬ 
house  Ai  Elevator 
Corporation : 

Capital  Stock  and 
Current  Account  ...$  50.715.78 

Dnamortlzed  Balance 
of  Improvement*  to 
Leaaed  Premises 
mortgaged  to  secure 
Bondia  of  Lake  A 
Rail  Warehouse  * 

Elevator  Corporation  1.245.729.41 


s|iirilii(iaa  liquor.- 
rconomic  conditions 


"The  sali'.s  of  the  famous  Seagram  i  t't" 


from  I'd  regarding  the  earl.v  ratification  of 
a  r.  .s.-(  a iiad ia n  salmon  treaty  which 
gram  i  t't'-'’  lietetorore  been  blocked  bv 


hra.nris  of  (  inadlan  rye  whiskie.s  ; 'Washington  .^laie.  The  treaty  draft  ! 
marketed  hy  your  oihei'  subsidiary  ; '•!  (iiieslioii  legulales  eomniereial  | 
eonipant.  .lo.seph  p;,  .Seagram  *  .Snn.s  !  "a lio'"'  fishing  in  Briii.sh  Columbia 
l.jmiied.  were  equally  well  ma inia in- |  " nd  "  a.<liinglon  waters, 
ed.  ]  .Ant  I101  ilies  slate  that  only  hy  prn- 

"Tour  dirprior.s  are  pleased  to  re  per  regnlalion  of  c.ilehe.snnd  general 
port  thal  lo'ir  operating  eompajiies  !  <'‘’ii''Prval ion  method.^  helwccii  the 
were  able  during  the  yr.ar  in  ilieilwii  count  iie.o  will  ihe  l-'raser  River 
f3<  e  of  ihe  ke(>np,=t  eompelition,  no,  eter  regain  il:.  place  as  a  S.IO.npn.OOO 
enlv  to  rna mia  u.  hut  to  imprnte  the  ;  ept'^ie'l  salmon  industry.  Soekeye 
j^loitiinani  po-liion  the\  hol'l  m  the  I  i’ipi  h.ne  been  depleted  in  leeent 
export  market.  I  ,i  cats  by  imthlcss  and  unregulated 

"A  comparison  of  the  aeeompany-  |eairhrs  of  fi.-b  b.i  United  States 
inc  halan'  c  sheet  wiili  that  of  last  |  •  raps,  it  i.s  stated.  The  result,  in  re- 
vear  w-ill  reveal  that  Ihe  company  'Pn'  years,  has  been  that  fewer  fish 
has  redijeed  Ms  liabilities  by  00, '.  reach  Hie  spawning  grounds. 

Oijp  Reduction  in  interest  hearing  '  oneensus  of  opinion  here  is  that 
liabilities  inriuding  ihe  payment  of  I  the  pre.ient  regmlation  gives  Itnited 
the  balance  of  $670.n()n  due  on  whis-  State.s  fishenuen  the  "eream"  of  the 
ky  purchase  eoniraet  assumed  ai  the  jeateh. 

mi'eption  of  vnur  Uompaiiv  in  con- I  - - 

s^‘5^sS^r:,r71^ua;  oc^b^  insurance  saus 

in  interest  charges  of  approximately  In  Canada  Near  30  Million 
$60,000.  It  will  also  he  noted  that  - 

the  net  working  capital  of  your  eom-  Toronto.  —  October  .sales  of  new, 


xxn  Cl  1  ,  1  »  *  iiwiiBitM 

Why  Should  Canada  Lose  - 

I  Riielnoee  In  1 1  Q  A  Vancouvof.  —  A  new  trend  in  the 

Liquor  Business  in  U.O.A.  pilchard  movement  has  been  noted 

When  People  Voted  Wet?  in  the  season  ju.st  closed.  Records 
_  show"  that  7597  of  the  pilchard  oil 

(Continued  from  Rage  It  produced  in  B.C.  has  gone  to  Conti- 

(  onlinued  Horn  t  age  i)  nental  markets  by  freighter  rather 

if  .some  cynics  on  ptuliameni  hill  pj.  ^3,,  formerlv.  Another 

cun  be  believed,  the  government  of  development  of  the  trade  is  the  fact 
the  day  intrivduced  the  measure  for  ncarlv  50%  of  the  1.200.000  gal- 

no  other  purpose  than  to  make  sure  exported  had  to  go  forward 

of  the  election  support  of  a  mill-  through  Seattle.  Tacoma,  and  Vic- 
tantly  dry  Toronto  newspaper.  toria  tanks  because  Vancouver  has 

Canada  is  losing  $15,000,000  a  su’fficient  storage, 
year,  revenue  hy  rea.son  of  thisges-  There  Is  a  batterv  of  tanks  at  the 
ture.  it  is  estimated  'by  Col.  S.  C.  Harbor  Board  I,apolnte  Pier,  with 
Robin.son,  a  Windsor  Conservative,  g  capacity  of  200,000  gallons.  Frijiii 
who  was  one  of  the  few  M.P.  s  to  these  tanks  t'hcre  has  moved  595.- 
vote  against  Ihe  export  law  in  1930.  gallons  distributed  hy  193,000 
He  declares  that  Canadian  distil-  gallons  to  SS.  Benvenue  in  Augusi, 
lers  have  their  warehotise.s  full  of  i9,gono  gallon.4  to  SS.  Benlawrrs 
liquor,  some  of  which  will  bo  held  gnj  2pfi.n0O  gallons  to  SS.  Delftdyk 
for  twenty  years.  tj,  September.  These  3  ship.s  then 

Apart  from  this  loss  of  revenue,  pa.^sed  on  to  Victoria,  Tacoma,  or 
which  is  a  tidy  .sum  in  theso  days,  Scattlo  for  the  balance  of  the  total 
the  importance  of  the  di.stilling  in-  export  of  1,200.000  gallons  from  B.C. 
dusi.r.v  in  the  national  economy  is  pilchard  redncHon  plant. 


Current  LlabUitlea: 

Notes  Payable  . $  I.J13.827.08 

Accounts  Preble  .  971,616.91 

Accrued  Taxes  (Including  Federal 
and  Canadian  Income  Taxes!  ..  291,798.67 

Accrued  Commission,  Pay  Roll. 

Interest,  etc .  81.584.18 

Accrued  Preferred  Stock  Dividend 

(paid  September.  1932)  ........  71,989.i5 

Reserve  for  Canadian  Exchange  on 
Net  Current  Asaete  of  Canadian 
.Subsidiaries  .  402,131.72 

Total  Current  Llabllltlet  . t  3,813,027.73 

Reserve  Account*: 

For  Maintenance  and 
Depreciation  (accu¬ 
mulated  since  Aug¬ 
ust  11.  1922)  . $2,008,981.99 

Contingent  Reserve  for 
possible  addltlonsl 
Federal  Income  Tax 
on  profits  of  Cana- 
d  1  a  n  Subsidiaries, 
payable  only  on  dis¬ 
tribution  thereof  ...  213,000  00 

py>r  Other  Contin¬ 
gencies  .  .  178.088  75 

Insurance  Funds  ....  97.720.70 

-  2.407,789.44 

Capital  Stock ; 

7~-  S  1  n  k  1  t»g  Fund 
Cumulative  referred 
Stock — 35,158  Shares 

of  $100.00  each  . $3,515,800.00 

6'7.  Sinking  Fund 
Cumulative  IJreferred 
Stock— 9.178  Shares 

of  $100.00  each  .  917.800.00 

Common  Stock— 100,000 
Shares  of  no  par 

value  . 2.500,000.00 

-  6.933.600  00 

Surplus  .  6.824,059  02 


indicated  hV  figtiros'  recently  quot¬ 
ed  hy  Hon.  K.  B.  Ryrkman,  mini.-- 


The  actual  pilchard  oil  production 
thif  sea.son  i.s  estimated  at  l.fiolhoo 


ler  of  national  revenue.  Mr.  Ryck-  gallons,  the  price  ranging  'h'Ctween 
man  .said  that  the  distilleries  sup-  n  g^d  12  cents  The  fa(’t  that  Ku- 


nection  with  the  Seagram  Cnmpanv  I  »  u  I  c  1 

will  result  In  an  annual  reduction  OctoCwr  Insurance  Sales 
in  interest  charges  of  approximately  In  Canada  Near  30  Million 

$60,000.  It,  will  also  he  noted  that  — 

the  net  working  capital  of  your  com-  Toronto.  —  October  .sales  of  new, 
pa.ny  has  been  increased  hy  over  paid  for  ordinary  life  insurance  in 
$600,000.  It  will  therefore  he  seen  Canada  and  Newfoundland  by  15 
that  the  excellent  financial  position  companies  having  8497  of  the  total 
of  your  company  has  been  consider-  insurance  in  force  i.n  the  Dominion, 
ably  further  strengthened  during  tlie  totalled  29,858,000,  according  to  fig- 
year.  ■  ures  aunouced  hy  the  life  insurance 

“It  will  be  noted  that  the  special  sales  research  bureau, 
loans  provided  by  the  Company's  t  wo  Sales  hy  provinces  for  October 
largest  shareholders,  the  Distillcr.s  .are:  Alberta,  $1,484,000;  British 
Compainy  of  Canada  Limited  (repre-  Columhia,  $1,802,000;  Manitoba, 
.senting  the  British  associates),  and  $1,849.0110;  New  Brunswick,  $743,- 
the  Bronfman  Interests  remain  at  Ihe  OOn;  Nova  Scotia.  $918,000;  Ontario, 
same  figure  as  last  year,  again  ex-  $12,498,000;  Prince  Kdward  Island, 
hibiting  the  confidence  of  the.se  tw(»  $58,000;  Quebec.  $8 J»28.00n;  Saskat- ! 
large  interests  in  the  compa.ny’.s  fii-  chewan,  $1,347,000;  and  Newfound-  I 
ture."  land,  $201,000. 


ported  25,000  people. 

Vancouver  Grain  Elevator 
Capacity  Being  Increased 

Vancouver.— By  December  15th, 
Vancoiuver’a  grain  elevator  capacity 
will  be  approximately  1,600,000 
greater  than  at  present,  this  being 
the  only  port  in  Ihe  world  where 
additional  grain  construction  is 
being  installed. 

Three  addition.s  to  grain  elevators 
are  nearing  completion,  two  of 
which  are  expected  to  be  finished  I 
by  December  1.  Thus,  Vancouver’s] 
ipresent  capacity  of  16,205,000  biph-j 
els  will  be  increased  to  17,830,000  j 
bushels.  ! 

The  additions  to  Vancouver  grain! 
elevators  iir^der  construction  at  the! 
pre.sent  time  are  to  the  Pacific] 
terminal  which  ts  being  increased  ] 
from  1,250.000  bushels  to  1.723,000 
bushels;  United  Grain  Growers  from 
1.650,000  to  2.650.000  bu'^^liels  ani; 
the  Columbia  which  is  increasing! 
its  rapacity  from  160,000  to  260,000  1 
hu.shels.  I 


rope  took  the  hulk  of  the  oil  isdu*. 
It  Is  said,  to  the  smaller  production 
this  season  and  a  little  more 
strength  in  the  Kuropean  market. 
Production  this  .vear  was  ronsider- 
ably  below  preceding  seasons. 

S.  C.  Power ‘October  Net  j 
Earnines  Increased  $7,670' 

- -  I 

tiower  gross  earnings  arf  reported  ( 
by  .Southern  Canada  Power  (  ompany 
for  the  month  of  October  but  a  sharp 
contraction  in  operating  expenses 
enabled  the  company  to  report  a 
sphstantial  increase  in  net  earnings. 

Gro.ss  at  $187,602  was  off  $5,761, 
operating  expanses  down  $13,431  to 
$63,124  le.uing  net  eirnlnas  of  $124.- 
478  co.uiiaied  with  $116  808  in  Octo¬ 
ber  last  year. 


J.  Harold  McLean  &  Co. 

Certified  Public  Accountant* 
Aulhorired  Truttee*  and  Liquidator* 
J.  Harold  McLean,  C.P.A. 

388  St.  Jame*  St.  We*l.  LAnc«*t#r  9434 


First  Mort.g8(tr  6"-  S I  n  k  1  t*$  Funfl 

Sinking  Fund  Geld 

Bonds  (at  cost  plus  i.®*’*’’**.*  aon  no 

Accrued  Interest)....  415.073  76  of  $100.00  each  . $3,515,600.00 

Non-Operatlng  Prop-  4’%  Sinking  Fund 

ertles  —  Depreciated  Cumulative  IJreferred 

Value  .  130.805.28  Stock— 9.178  Shares 

Miscellaneous  Ad-  of  $100.00  each  .  917,800.00 

vancea  and  Invest-  Common  Stock— 100,000 

ments  .  257,934.27  Shares  of  no  P*'’ 

!  -  2,100,308.48  '’"lue  . 2.500,000.00  ^ 

Real  Estate.  Buildings.  Machinery  OfjJJOvOO 

and  Equipment,  at  sound  value  Surplus  .  8.824,059.02 

per  appraisal  by  American  - 

Appraisal  Company  at  .Tune  15,  -  _ 

1922.  plus  subsequent  additions  .  _ 

at  rest  .  7,8.1.5.189  84 

Treasury  Preferred  Stock  (at  costi  I57.247.5'>  ^ 

Total  . $19  868,4.56  19  Totet  . $19.888,458  19 

Contingent  Liabilities  Reported: 

Drafts  on  customers  discounted, 
foreign  drafts  and  bills  of  ex¬ 
change  sold,  and  notes  dis¬ 
counted  or  endorsed,  stated  on 
basis  of  United  States  ex¬ 
change  . $  888,845  84 

NOTES:  At  August  31,  1932,  there  were  obli¬ 
gations  In  connection  with  Improvement*  In 
progress,  amounting  to  $6.827  66 
The  Company  ow'ns  the  entire  isaued  capital 
*tock  of  the  Lake  *  fte.ll  Warehowse  &  Elevator 
'  Corporation,  leasor  of  the  mill,  elevator  and 

warehouse  property  operated  at  Buffalo.  The 
rental  payable  by  the  Company  as  lessee  is 
Buffinent  to  meet  interest,  charges  and  sink¬ 
ing  fund  requirements  In  respect  of  the 
bends  of  the  lessor  Company. 

The  Canadian  aaseta  and  liabilities  are  In¬ 
cluded  In  tte  Balance  Sheet  on  the  basia  of 
par  but  e  reserve  has  been  provided  for  oon- 
'•eraion  of  the  net  current  asaete  to  the  basis 
of  united  States  exchange  at  August  31.  1932. 

CONDENSED  CONSOLIDATED  SURPLUS  ACCOUNT  ' 

FOR  THE  YEAR  ENDED  AUGUST  31, 1932 

Burplus.  Auriat  31-  1931  . . .  . $8,917,477.97 

Add  Net  Income  for  year  (after  making  provision  for  Federal  and  Canadian 
Taxes  on  Profits  and  for  conversion  of  the  net  Income  of  the  Canadian 
Subsidiaries  to  the  bests  of  United  States  Exchange  as  at  August  31.  1932)  $1,125,878.04 
Discount  on  Preferred  Stock  Retired  . . .  23,Mt.26 


-  1,149,557  30 

$8  067,035.27 

Deduct;  7%  Preferred  Stock  Dividend  for  vear  ended  August  31.  1932  ....$  242.551  75 

6%  Preferred  Btocls  Dividend  for  year  ended  August  31,  1932  .  .54.25f..O0 

Common  Stock  Dividend,  paid  December  21.  1931  . .  500,000.00 

Miscellaneous  ad.lustments  applicable  to  prior  years  (net)  .  118,08138 

Proportion  of  Adjustment  for  Canadian  Exchange  allocated  to  Surplus 

Account  . . .  327,485.14 

-  1.242,976.25 

.Surplus.  August  31,  1932  . . . W  824,059.02 

To  the  Board  of  Directors,  International  Milling  Company.  Mlnneepolls,  Minnesota: 

We  have  examined  the  accounts  if  the  International  Milling  Company  and  Its  Canadian  sub¬ 
sidiaries  for  the  year  ended  August  11,  1932.  In  our  opinion,  based  on  our  examination  and 
info-matlon  furnirhoil  to  u.s,  the  accempanying  Condenced  Consolidated  Balance  Sheet  and  relative 
Condenced  Co-'.ccllc:atcd  Surplus  Account  set  forth  tjis  consolidated  (inanclel  condition  of  the 
loregoing  Companies  r.s  at  August  11.  1932.  and  the  recult  of  the  operations  for  the  year. 

The  sinking  fund  provLsion  under  the  terms  of  Issue  of  the  Prclerred  Stock  have  been  duly 
compiled  with. 

(Sgd.)  "PEAT,  MARWICK,  MITCHELL  &  CO." 

Minneapolis,  November  5.  1932. 


1' 


Ubitibi  affairs 

DISCUSSED  AT 
COURT  HEARING 

Receiver  and  Manager  Hopeful 
of  Reorganization  Iking  Ef. 
fected  Without  Sale  As^s 

HNANCIAL  DETAILS 

Unsecured  Claims  Reported  At 
$841,464  —  Indebtedness  to 
Bondhcdders  Placed  at  $51.- 
000,000 


Corporation  Investment  Securities—  No.  17 

Page  Hersey  Tubes  Limited 

COMMON  STOCK 


EXCHANGE  FACTOR 
REDUCED  PROFITS 
MILlINGiCOMPANY 

International  Income  of  $1,149,- 1 
557  Compares  With  I 
$1,326,276 


I  'pronto  Bureau  The  Financial  Timca. 
j  Toronto. — G.  T.  Clarkson,  receiver 
;  and  manager  of  the  Abltlbi  Power 
.and  Paper  Co.  Lid.,  told  Irwin  Hil- 
rllard,  K.C.,  Master  of  the  Supreme 
I  Court,  and  a  gathering  of  represen¬ 
tatives  of  creditors  of  the  company, 
tlAt  he  was  informed  of  an  effort  be- 
.  Ing  made  to  reorganize  the  company. 

I  Mr.  Clarkson  was  hopeful  the  re- 
I  organization'  might  be  effected 
I  w'ithout  a  sale  of  the  company’s 
assets  but  admitted  a  sale  might 
be  necessary  inasmuch  as  the  mort¬ 
gage  securing  the  co 
Issue  did  not  contain 
dinarily  found  in  Canadian  botd 
mortgages,  providing  that  a  major¬ 
ity  of  bondholders  might  bind  the 
minority. 

Mr.  Hilliard  sat  In  court  to  re¬ 
ceive  the  report  of  F.  C.  Clarkson, 
appointed  provisional  liquidator  of-| 
the  Abltlbi  Company  in  proceedings 
under  the  Winding-Up  Act.  Sum¬ 
marizing  the  report.  Mr.  Hilliard 
noted  that  it  showed  creditors' 
claims,  filed  and  admitted,  $610.84S; 
claims  filed  and  under  adjustment. 
$163, .59.^;  claims  indicated  by  the 
books  of  the  company  but  not  filed. 
$63,892;  and  claims  under  dispute, 
$3,119. 

In  this  total  of  $841,464,  Mr. 
Clarkson  told  the  mast,er-in-cham- 
bers,  account  was  not  taken  of  se¬ 
cured  or  preferred  claims  that  had 
priority  over  the  claims  of  bond¬ 
holders. 

G.  T.  Clarkson  supplemented  the 
Information  contained  in  Mr.  Hil¬ 
liard’s  summary  of  the  report. 
There  were,  be  pointed  out,  claims 
that  had  to  be  paid  before  those 
of  bondholders,  and  bondholders’ 
claims  had  priority  over  the  claims 
of  other  creditors.  Mr.  Clarkson 


Reflecting  the  unprecedented  ac-  |  252  shares  of  no  par  value  common  |  'equivalent  to  over  $20  a  share  on 
tivity  in  building  operations  for  some  [  stock  represented  a  first  charge  on  the  174,252  shares  of  cf.nitnon  stock 
years  prior  to  1930  and  also  the  earnings  and  assets  of  the  company.  I  outstanding.  This  substantial  growth 
heavy  expenditures  on  pipe  lines.  |  Urowth  In  l'nrni-ifr»:  i surplus  is  all  the  more  remark- 

made  by  oil  and  gas  companies  dur-  "  ran ni...,*!,.  ,  considered  that  $2.-  |  '^hown  in  the  annin 

ing  the  same  period,  operations  and  |  The  tremendous  expansion  in  btisi-  |  OiXl.OOO  of  bonds  were  purchased  or  i  national  .Millini;  ' 
earnings  of  Page  Hersey  Tubes  Ltd,  ness  and  earnings  achieved  by  the  retired  frotn  surplus  earnings  dnr 

company  over  a  short  period  of  years 


the  largest  manufacturer 


the 


UQUID  POSITION  GOOD 

I^ower  earnings  but  the  retention  of 
a  strong  working  capital  position  is 
report  of  Inter- 
I'ompany  for  the 
year  ended  August  31,  1932.  An  im- 


in  1930,  but. 
common  with 
practically  every 
industrial  organ¬ 
ization,  has  felt 
the  effects  of  the 
drastic  decline  in 
general  b  u  y  ing 
power  and  the 
sharp  drop  in 
company’s  bond  I  P*  levels  of 
in  a  clause,  or-  y^tars. 

Page  Hersey 
Tubes  Idd.  was 
formed  ).n  1926  to 
take  over  a  com¬ 
pany  of  the  same 
name  incorporat¬ 
ed  In  1920.  Sub¬ 
sidiaries  of  the 
company  arc  as 
follows:  the  Co¬ 
hoes  Rolling  Mill 
Co.,  Mohawk  Con¬ 
duit  Co.  Inc.,  Na¬ 
tional  Tube  Co., 
Ltd.,  Page  Hersey 
Export  Co.  Ltd., 
and  Page  Hersey 
Trading  Co.  Inc. 
Plants  are  oper¬ 
ated  at  Guelph 
and  Welland,  On- 


. _  the  period.  Reserve.^,  largely  do- j  ,3-1.  factor  in  the  ven-enne  «««.■ 

Dominion  of  steel  tubing  and  iron  'is  indicated  by  the  fact  that  in  4  years  ,  preciation.  increased  during  the  same  '  •  po  - 

pipes  revealed  a  record  of  outstand-  from  1926  to  1929,  gross  profits  in- i  period  from  $215,471  to  .?I.03t;.619. 
ing  growth  between  1926  and  1929.  |  creased  33%  from  $460,994  for  the  |  Strong  In  IVorkiiig  (  iipifal. 

The  company  held  its  ground  well  i  last  6  months  of  1926  to  $2,148,938,  i  Total  ass-'t.s  have  I.k  l  eased  from 

$8,079,518  .-'t  the! 


parity  of  49,000  tons.  In  addition  to 
the  important  domestic  market  for 
said  there  were  claims  to  the  amount  I  its  products  Page  Hersey  has  built 


tion  was  the  necessary  provision  for  i 
exchange. 

Net  income  for  the  year,  after 
full  provision  for  Federal  and  C-an-  I 
,  „  .  adlan  taxes  on  profits  was  $1,125.-  • 

oT"'’  ,*®|876.  against  $1,307,313.  and  after, 
$  1 1  at  the  of  J23,981  discount  on  pre-  ; 

end  of  last  year.  |  ferred  redeemed,  total  revenue  was 
fixetl  assets  be-  ti,i4!>,557,  3  corresponding  i 

ing  up  at  $5,06< ,- 1  (jpm  of  $1,326,276  a  year  previously,  i 
598  from  $3,212.- 1  Dividends  of  $242,551  on  the  7  perl 
892.  i'urrent  a-"- j  cent,  prefererd,  $54,258  on  the  6' 
sets,  .shown  at  j  per  cent,  preferred,  $500,000  on  the  j 
$4.8:!6.0.5(i  on  the  1  common  stock,  together  with  $118.- | 
19  2  6  iKilance '  681  miscellaneous  .adjustments  nf- 1 
Fhoef,  amountetlj  fecting  prior  years  and  $327,485.  pro-  | 
to  $6,366.36.5  atjiKirtion  for  .idjnstment  of  Canadian: 
the  end  of  1931, 1  exchange  allocated  to  surplus  ac- i 
current  liabili- ^  count,  left  a  net  deficit  on  the  year  j 
ties  bring  only  j  of  $93,419,  against  a  surplus  of  $519..  1 
silgbtly  higher  1 183  a  year  proviottsly.  Previous  sur- 
.at  $580,616.  thus  j  plus  brought,  forward  of  $6,917,477 
current  as.scts  on  left  n  profit  and  loss  b.ala.nce  of  $6,-  I 
the  last  balance  I  824.059.  j 

Profit  and  loss  account  figures  for  ! 
the  past  two  years  comp.aro  as  fol-  ' 

i 


sheet  were  »*ver 

10*i  time.s  cur¬ 
rent  li.abilities.  j  low.s 
with  net  work-j 

ing  ca.-'iial  indi¬ 
cat  c<l  .at 

719.  The  1931 

balance  sheet 
showed  an  im- 


income,  , 
'  vDiscounl .  . 
Tax  return  .  , 
f’remiuni .  .  . 


provomont  m 


Total  inc. 
7'T  pfH.  rliv 
pfd.  Hiv 


tario  and  Cohoes.  N.  Y..  and  products  I  and  net  earnings  available  for  divi- 
luannfactiirGd  include  steel  and  dends  increased  over  157%  from 
wrought  iron  pipes  and  wrought  iron  !  $382,174  for  the  half  year  period  to 
skelp;  conduits,  joints,  sockets,  wire  |  $1,970,139.  A  marked  contraction.  In 
couplings,  coils,  etc.  During  1931  a 
new  plant  was  completed  for  the  pro¬ 
duction  of  seamless  tube  and  weld¬ 
less  well  casing  with  an  annual  ca- 


iu  cash  lK)Sitlon  common  d.vid,. 

over  1113(1,  cash  ;^.Adjtist . 

au<l  government  hF.xch.  ndj . 

bonds  bring  about  $35((.(H'0  higher  ■  rfsutplux  . . 

and  inventories  about  $330.(tfMl  lower. ;  Prrv.  nurp . 

The  common .  stock  of  I’ago-ller- 


191  1. 12 

1910  11 

$ 

$ 

.1,125.776 

1,307,3  13 

.  21.981 

2.928 

14.784 

1.250 

.  1,1  49.557 

1.326,276 

.  242.55  1 

250.677 

.  54.258 

56,416 

.  500,000 

500.000 

.  118.681 

.  327.485 

91,419 

519.181 

.6,917.477 

6.398,294 

AS  TRUSTEE  UNDER 
VOLUNTARY  OR  LIVING 
TRUSTS 


It  will  be  our  pleasure  to  discuss  with 
you  the  advantages  of  a  Corporate  Fidu¬ 
ciary,  because  only  by  such  a  confidential 
discussion  can  we  convey  adequately  the 
benefits  peculiar  to  the  Voluntary  Trust 
as  relating  to  various  personal  plans  and 
obligations.  Wc  undertake  the  manage¬ 
ment  of  property  in  the  form  of  cash, 
life  insurance  policies,  securities,  etc., 
guarding  the  principal  and  distributing 
the  income  according  to  the  wishes  of 
of  the  creator. 


Montreal  Trust  Company 

511  PLACE  d’ARMES,  MONTREAL 


SIR  HERBERT  S.  HOtT,  .  .  President 

„  HON.  A.  J  BROWN,  K.C  ,  Vice-President . 


P.  G.  DONALDSON,  -  General  Manager 


of  about  $900,090  that  had  preced- 
emee  over  claims  of  bondholders. 
This  sum  Included  $125, 000  In  taxes 
owing  to  the  Ontario  and  Quebec 
governments  which  had  io  be  paid 
iest  the  company’.^  timber  conces¬ 
sions  be  cancelled,  and  $40,000  or 
$50,000  in  iwwcr  bills 

In  addition,  there  were  claims  for 
money  borrowed  b.v  the  Abltibi 
Company  from  subsidiaries.  These, 
■Mr.  Clarkson  enumeraterl  as  fol¬ 
lows:  Kaministiquia  Falls  Power 
Co..  Idd.,  $428,543;  Metagaml  Rail¬ 
road  Co.,  $97,485.  and  Iroquoi.k  Falls 
Drug  Co..  Ltd.,  $12,994. 

"Was  there  not  a  large  sum  of 
money  in  the  bank  that  cajne  into 
your  hands?"  enquired  W.  R. 
Sweeney. 

"Unfortunately,  no,”  replied  Mjr. 
Clarkson.  "The  banks  sequestrated 
that.” 

"What  are  the  bondholders’ 
claims?”  asked  Mr.  Hilliard. 

"Actually,  $61,0.0<).000,”  replied  Mr.. 
Clarkson. 

He  adde<l  that  the  assets  of  the 
ccwiipan.v  were  substantial  and'  that 
he  h,ad  been  informed  an  effort  was 
to  be  made  to  reorganize  the  com¬ 
pany. 

POSITION  RIGHT 
FOR  RECOVERY 

[  AdminUtiration  and  ^  Research 
i  Official  Says  Financial  Status 
Strongest  In  3  Years 


up  a  substantial  export  demand  in 


nppin 


as  compared  with  1930,  when  earn¬ 
ings  were  fairly  well  maintained 
from  1929,  gross  profit  bring  report¬ 
ed  at  $1,192,538  and  net  earnings  at 


the  United  Kingdom,  Newfoundland,  |  $1,013,739,  back  to  the  1927  level 


Africa,  New  Zealand,  Australia,  Chi¬ 
na,  Japan,  India,  South  America  and 
other  countries. 

Pago  Hersey  Tubes  Ltd.  was  or¬ 
iginally  capitalized  at  $2,000,000  of 
6%  1st  mortgage  bonds;  $3,000,000  of 
7%  canvertiblc  preferred  stock;  and 
111,120  shares  of  no  par  value  com¬ 
mon  stock.  Retirement  of  the  1st 
mortgage  Iwnds  was  rapidly  achiev¬ 
ed  through  the  buying  up  of  the 
issue  on  the  market  by  the  company 
and  the  retirement  at  the  end  of  1928 
of  the  balance  then  outstanding  at 
the  redemption  price  of  105.  At  the 
same  time,  rapid  conversion  of  the 
preferred  stock  was  underway,  an 
increase  In  the  disbursement  on  the 
common  stock  from  $3  a  share  to  $4 
a  share  early  In  1929  making  con¬ 
version  —  on  a  basis  of  2  shares  of 
common  for  1  share  of  preferred  — 
profitable.  As  at  the  end  of  1931 
only  184  shares  of  preferred  stock 
were  left  outstanding;  thus  the  174,- 


for  Car 
u«!er!  Io  ^urplun  ac 


^  ^  .  1’  ♦  J  ihn  '  "nn  c.,  oaj . 6.824,050  6.917.477 

scy  Tubes  Llmiied  i.s  listed  on  the 
activity  both  in  building  construction  I  Toronto  Slock  Exchange  ami  the  x— Afirr  full  proviainn  for  Federal  and 

and  industrial  projects  during  the  |  Montreal  Curb  M.arket.  and.  at  cur-  Cnnadinn  taxm  on  profit!..  ^ 

year  1931  was  reflected  tn  operating  |  rent  market  levels  of  around  51.1  ^  .  MiLc^r'iUnLmi*  *  ndju.Tn 

results  of  the  company  for  that  year  |  gives  a  yieW  of  5%  per  cent,  on  thc[  i.ir  to  prior 

I  .prevailing  dividend  rate  of  $3  a 
sharp.  Dividends  were  iniiiigiirafcd 
on  the  stock  in  Octolter,  1926.  on  fbe 
basis  of  75  cents  qtiarferly  and  were 
paid  al  this  rate  until  .lanuary, 

1929,  when  the  rate  wa.s  increased 
to  $l  quarterly;  increased  to  $1.25 
qua.rtcrly  April.  1930;  and  redticed 
to  75  cents  quarterly,  t'rlol.er.  1932. 

I'Ytr  the  year  1931  earnings  <ni  the 
stock  wero  equivalent  to  $5.S6 
share  on  the  stock. 

With  buyc4-3  of  all  steel  products 
working  on  a  hand  to  mouth  basts 


Earnings  available  for  dividend.s  on 
the  common  stock  rose  from  $2.40  a 
share  for  the  half  yearly  period  nf 
1926  —  equivalent  to  $4.98  a  share 
for  the  full  12  months  —  to  $11.29  a 
share  for  the  year  1929.  Earnings 
equal  to  $10.33  a  share  were-  report¬ 
ed  for  the  year  1930  and  $5.81  a 
share  for  1931. 

During  the  6%  year  period  up  tn  j  however,  business  of  the  company 
the  end  of  1931  a  greater  proportion  this  year  has  born  on  n  reduced 
of  net  earnings  was  put  back  Into  scale,  both  in  the  domestic  :.nd  ex 
surplus  than  was  paid  out  in  divI-  port  markets,  and,  that  e.arnings 
•  ■  ■  ‘  ■  is 


Proportion 
I  nrlian  cxchanKC 
i  count. 

H  —  Oefirit. 

Current' assets  stanid  at  $9,521,345, 
against  $7.983.4.53.  and  current  li.a- 
blllties  at  $3,613,027  compared 
with  $1..553,012,  leaving  net  work¬ 


ing  capital 
$6,385,441. 
cash  is  down  at 

$1,811,03.3,  but  a  new  item  appears 
in  holdings  of  Dominion  Govern¬ 
ment  lurnds  with  a  market  value  of 
$578,200.  Inventories  at  $6,209,271 
.•ompare  with  $4,706,389.  and  total 
as.sets  at  $19jS6S.456  compare  with 
$17,676,391.  Among  liabilities,  de¬ 
preciation  reserves  stand  at  $2,008,- 
961.  against  $1,857,409,  and  r^ue- 
lions  have  been  effected  in  outstand¬ 
ing  amonnts  of  Iwtli  7  and  6  per 
cent,  preferred  shares. 


at  $5,911,318,  against  ;  of  Halifax  this  winter,  with  tlie 
On  the  balance  sheet,  |  closing  of  the  port  of  Quebec.  The 
$1,084,351,  from  !  Canadian  Pacific  scheriulo  for  the 
winter  aeas<in  lists  2 1  westbound 
and  19  e.isfboiiiid  sailings.  \Ve.«if- 
bound  sailings  will  call  at  Halifax, 
ttirn  at  Saint  .lohn  and  call  at 
Halifax  again  on  the  eastlmund 
voyage. 

rOAL  niODlTTlON  15  ALBERTA. 


Edmonton.  —  A  slight  increase  in 
coal  production  In  the  prorinco  i.« 
noted  to  date  over  the  same  i>eriod 
of  last  .ve.ar.  The  total  for  the  nlne- 
r.P.R,  PLAXS  FOB  HALIFAX,  j  month  period  of  1932  was  3.089.224 
Halifax— C'.anadlan  Pacific  Steam- 1  tons,  compared  with  2. 933. 839  tons 
.ships  will  continue  to  use  the  port  ‘  for  the  similar  period  of  1931. 


dends  to  common  sharcliolders 
total  of  $3,307,451  was  disbursed  on 
the  common  slock  as  against  $4,147,- 
360  added  to  surplus.  These  sub¬ 
stantial  additions  to  surplus  have 
had  their  reflection  in  the  material 
strengthening  of  the  company’s  bal¬ 
ance  sheet  position.  As  at  the  end 
of  1926,  balance  sheet  surplus  was 
shown,  at  $110,494,  and,  by  the  end 
of  last  year,  surplus  had  grown  to 
$3,557,326,  at  which  figure  it  was 


Page  Hersey  Tubes  Limited 

Tears  Earning  Record 


'  New  York. — ^The  financial  sitatus 
,of  both  the  populace  and  the  banks 
lot  the  United  States  is  in  stronger 
I  position  to  meet  recovery  than  at 
I  any  time  during  the  last  three 
I  years,  according  to  Col.  Benjamin 
j.F.  Castle,  vice-president,  Adminiis- 
itrative  and  Research  Corporation, 
New  York,  who  bases  his  opinion  on 
rhe  tremendous  credit  reserves  that 
I  are  now  only  awaiting  further  con- 
■firmatlon  of  business  revival. 

^  “Short  term  government  obliga- 
I  lions  maturing  in  1932  or  1933 
amounted  to  $3,746,364,756  on  Aug- 
,nst  31,  1932,  or  about  18.8%  of  $19,- 
i  *45,159,654  total  national  debt.”  Col. 

1  Castle  said.  "On  June  30,  1931,  the 
j  short  term  debt  for  corresFonding 
jnaturlties  was  $2,698,076,450,  or 
16.3%  of  $16,481,024,526  total  gov¬ 
ernmental  obligation.  This  increase 
In  short  term  debt  indicates  the 
ease  with  which  the  government 
obtains  financing  of  this  character. 
It  also  shows  the  large  amount  of 
liquid  funds  seeking  temporary 
placement.  Indeed,  short  term  gov¬ 
ernment  securities  are  so  much  in 
demand  that  people  are  actually 
paying  money  to  obtain  them.  For 
Instance,  maturities  of  one  month 
or  less  are  at  premium  of  about  5%; 
maturities  of  3  to  4  months  are 
paying  a  twentieth  of  one  per  cent, 
interest.” 

Britannia  Checks  Output 
Until  Copper  Prices  Improve 

Vancouver  Bureau  The  Financial  Timea 

Vancouver. — Britannia  Mining  & 
Smelting  Company,  Limited,  oper¬ 
ating  subsidiary  of  Howe  Sound 
Company,  has  reduced  operations 
at  the  big  copper  proiperty  at  the 
bead  of  Howe  Sound  to  the  mini¬ 
mum  required  to  hold  its  organiza¬ 
tion  logether  pending  an  Improve¬ 
ment  in  the  world  copper  situation. 
Work  in  the  mine  Is  confined  to 
one  small  section,  being  carried  on 
continuously  with  four  shifts'. 

The  limited  mine  operation  per¬ 
mits  running  the  concentrator  at 
fair  capacity  for  12  or  13  days 
monthly.  Britannia  is  shipping  its 
copper  concentrates  in  bond  to  the 
Itolted  States. 

Plans  for  a  smelter  on  the  British 
Columbia  coast  to  obviate  the  ne¬ 
cessity  of  sending  concentratesi  to 
United  States  smelters  arc  under¬ 
stood  to  bo  in  abeyance  p'cnding 
clarification  of  the  outlook  for  the 
copciw  industry  in  world  markets. 


Surplus 

GroM  Profit 

Net  Earn. 

Prel.  Div. 

Com.  Div. 

for  year 

1926* 

. .  .  .  .  . . 

460*994 

882.174 

105.000 

166,680 

i  10, 414 

1927. 

1.164,240 

1.021,600 

200,909 

841,152 

479.539 

1928. 

1 .998,499 

1.720,731 

133,827 

406,9.54 

1.180,449 

1929. 

2,148.938 

1,970,139 

13,444 

678.107 

1^79,688 

1930. 

1,980.46.5 

1.801,666 

2.173 

858,789 

940.704 

1931 . 

1,192,638 

1,018,739 

1,384 

8o5,769 

156,586 

I 

&ix  months  period. 

Balance  Sheet  Oomparlsona 

Total 

Funded 

Surplus 

Reserves 

Debt  Pref.  Stock 

Com.  Stock 

1926. 

1 10,494 

215,451 

1.900.000 

8,000,000 

2.531,2.58 

1927. 

479,689 

398,087 

918.000 

2,715.100 

2,946,651 

1928.. 

1,180,449 

707.967 

84,000 

1.705.900 

4,560,971 

1929. 

1930. 

8,400;74l 

9131922 

24400 

6,243,471 

1931 

S.ri57.32fi 

1,036,619 

18,400 

a6,248,471 

(a)  Repreaented  by  174,252  aharca  of  o.p.v. 

Fixed 

Total 

Current 

Current 

Worklne 

Assets 

.Aaeeta 

Assets 

Liabilities 

Capital 

1926. 

8,242,892 

8,079,548 

4,836,656 

608.976 

4,327,689 

1927.. 

8,173,392 

7,708,427 

4,530,03.5 

422.676 

4.107.350 

1928. 

3,488,576 

8,461,839 

4,978.263 

222,562 

4,765,701 

1929. 

3,565,639 

9.887,808 

6,321.669 

387.674 

5,983.995 

1930  .  . 

4,296,943 

10,900,618 

6,603,67  5 

482.657 

6.121,018 

1931 . 

5,067,598 

11,333,962 

6,266.865 

580,616 

5,685,749 

Stock  Market  Record 

Preferred  Stock 

Common  Stock 

H. 

L.  Earn  /ah  Paid 

H. 

L.  Earn  ish  Paid 

1926  . . 

llltj  12  74 

59  h' 

495»  *2 

49  7.5c 

1927.  . 

116  37.36 

88 

80  7 

03  $.3 

1928 .  . 

.  260 

171  90  34 

7 

1*4^ 

SoJii  1 1 

80  <13 

1929 .  . 

. .  264 

258  .  . . . 

7 

141 

79  U 

29  8.75 

1980.. 

T 

99}j 

79  10. 

33  4  7  6 

1981  .  . 

.  158 

7 

92 'i 

69 '.4  5 

81  $5 

1982' 

69 

35 

4  50 

-To  November  1.  *6  month  r>eriod. 

Balance  Sheet  Ratloa 

Ratio  Net 

Total  Surplus  Rea.  &  Surplus  Current  to  Current  .Aaaets  1 

to  Grots 

to  Net  Earn.  to  Capital  Total  Asaeta  to  Liabilities 

1926 

.  82.9 

28  8 

4  3 

59 

8 

950  2  1 

1927  . 

.  87  8 

46  9 

13  3 

58 

8 

1070  9  ‘ 

1928  . 

.  86  1 

68  5 

29  7 

58 

8 

2232.3  i. 

192‘J. . 

.  91.7 

124  9 

51.5 

63 

9 

1629.4  f 

1930.. 

.  91  « 

188  7 

68  8 

fiO 

6 

1867  2 

1931 .  . 

.  85.0 

499  8 

73  3 

55 

.2 

1078  6 

have  reflected  the.se  condifions 
indicated  by  the  reduction  in  the  di- 
\1dcnd  rale  in  the  face  of  a  main 
tained  working  capiUil  and  cash  i>o- 
sition.  The  products  of  the  new 
seamless  tube  mill  have  enjoyed 
favorable  market  In  relation  io 
prevailing  conditions,  and  these  new 
lines  promise  to  contribute  substan¬ 
tially  to  earnings  of  the  company 
with  any  return  to  more  normal 
conditions.  In  recent  months  the 
company  has  added  another  line  io 
Its  widely  diversified  range  of  pro 
ducts,  a  new  copper  lined  iron  tub¬ 
ing.  patents  on  which  have  been 
!  obtained.  This  product  is  expected 
to  prove  in  substantial  demand  for 
the  building  construction  trade 
Benefits  to  the  export  buslne.ss  of 
the  company  with  a  return  to  mon 
normal  'business  conditions  are  ex¬ 
pected  to  accrue  from  the  new  trade 
treaty  consummated  between  Can¬ 
ada  and  New  Zealand  early  this 
year,  and  also  the  preference  en 
joyed  by  Empire  tubing  in  the  Brit¬ 
ish  markets  under  the  terms  of  the 
tariff  for  revenue  imposed  this  year 
by  the  BritLsh  Government. 

Business  Man’s  Investment 

With  a  high  normal  earning  pow¬ 
er  indicated  by  the  past  history  of 
the  companv;  the  .potentialities  for 
future  large  scale  business  offered 
by  the  resources  in  the  various  gas 
and  oil  fields  throughout  the  Do¬ 
minion;  the  substantial  equity  be¬ 
hind  the  Issue  provided  by  the 
strong  balance  sheet  F>osition  of  the 
company;  a'.id  the  fact  that  the 
common  stock  is  to  all  intents  and 
purposes  a  prior  charge  against 
earnings  and  assets,  this  security 
appears  Io  offer  attractions  as  a 
business  man’s  investment  at  around 
to-day’s  market  prices. 

The  prefeiTcd  stock  is  still  list¬ 
ed  on  the  market,  but  the  few 
shares  now  outstanding  are  doubt¬ 
less  put  away  in  strong  boxes,  and 
onlv  5  shares  -have  changed  hands 


No  Straw  Votes  on  Business 


Col.  L.  P.  AYERS,  In  Cleveland  Trust  Bulletin. 


Statistical  forecasting  of  elec¬ 
tion  results  has  once  more  been 
vindicated  by  the  outcome  of  the  na¬ 
tional  vote  taken  last  Tuesday.  The 
many  straw  votes  conducted  by 
newspapers,  and  the  great  ptost 
card  poll  of  the  IJterary  Digest, 
furnished  evidence  which  the  sitatls- 
ticlan  refers  to  as  arrays  of  random 
samples.  FVir  many  weeks  these 
samples  had  been  indicating  that 
unusually  large  numbers  of  voters 
were  planning  to  cast  their  ballots 
for  the  Democratic  ticket,  and  the 
outcome  showed  that  the  samples 
had  correctly  foretold  the  result. 

There  does  not  exist  any  statisti¬ 
cal  technique  by  which  samples  of 
evidence  can  be  gathered  to  foretell 
the  effects  which  the  results  of  the 
national  election  may  have  on  the 
future  course  of  business  in  this 
country.  One  condition  which  does 
f*eem  to  be  only  too  validly  estab¬ 
lished  is  that  the  recent  political 
campaign  was  not  a  period  of  im¬ 
portant  and  helpful  popular  educa¬ 
tion  in  matters  concerning  our  na¬ 
tional  economic  problems.  Probably 
the  reason  'for  this  is  that  there 
was  not  this  time,  as  there  was  for 
example  in  the  silver  campaigm  of 
1896,  a  clear-cut  division  between , 


the  two  leading  parties  on  any  im¬ 
portant  economic  policy. 

In  recent  weeks  hundreds  of  thou¬ 
sands  of  our  people  have  attended 
■piolitical  meetings,  and  millions  of 
them  have  been  listening  to  pKjliti- 
cal  addresses  transmitted  over  the 
radio.  Probably  most  of  them  have 
been  Impressed  with  the  importance 
of  greater  econoiuiy  in  government. 
It  seems  likely  also  that  nearly  all 
of  them  have  realized  more  keenly 
than  before  that  the  economic  af¬ 
fairs  of  other  nations  have  real  im- 
pmrtance  for  us.  Many  among  them 
must  have  carried  away  the 
thought  that  tariff  problems  de¬ 
serve  more  consideration,  but  it 
may  be  doubted  If  they  received 
much  enlightenment  concerning 
them.  Some  must  have  noted  that 
both  parties  declared  for  sound 
money. 

The  catalogue  of  such  T>robable 
Intellectual  gains  is  a  short  and  ra¬ 
ther  sorry  one.  Meanwhile  the  con¬ 
duct  of  the  political  campaign  has 
rather  definitely  retarded  the  busl- 
■ness  improvement  that  gained  vig¬ 
orous  momentum  last  summer.  Part 
of  the  gains  have  ibeen  retained, 
'but  the  rate  of  advance  has  slowed 
down.  It  is  well  that  the  political 
campaign  is  behind  us,  fur  the  prob¬ 


lems  of  business  recovery  demand  j 
attention. 


Donnacona  Holds  First 
Meet  Since  Reorganization 

Quebec. — A  special  meeting  of  the 
Donnacona  I’ulp  &  Paper  Co.,  the 
first  gathering  since  the  recent 
reorganization  of  (ho  company,  was 
held  here  for  the  purpose  of  elect¬ 
ing  officers'.  The  new  slate  is  as 
follows: 

President,  R.  P.  Kernan:  vice- 
president.  Senator  George  Parent; 
secretary-treasurer,  L.  W.  Michel. 

The  directors  pro.-ent  at  the  meet¬ 
ing  were  Sir  Georaos  Garneau,  Sen¬ 
ator  George  Parent,  Hon.  \V  G. 
Power,  R.  P.  Kernan  A.  P.  S.  Glass- 
co,  of  Montreal,  anti  A.  C.  M.  Thom- 
fion.  Following  the  o.Ttion  of  offi¬ 
cers  the  directors  took  up  current 
'business  and  dlscn.'ssed  matters  re¬ 
lative  to  the  company’s  future  oper¬ 
ations. 


FORMS  imOkl  RAGE  FIRIL 

Toronto. —  Eric  H.  Thompson  an¬ 
nounces  the  formation  of  the  broker¬ 
age  house  of  E.  K.  Thompson  &  Co., 
cand  his  election  t"  membership  on 
the  Standard  Stork  &  Mining  Ex¬ 
change.  Mr.  Thompson  has  been 
identi'fictl  with  the  brokerage  busi¬ 
ness  in  Toronto  for  a  number  of 
years  and  was  as.sociated  ■with  Mc- 
Dougall  &  Cowans,  Toronto  office, 
for  several  year.s.  Offices  have  been 
opened  in  the  National  Building, 
Toronto. 


United  Grain  Growers  Limited 
and  Subsidiary  Companies 

CONSOLIDATED  STATEMENT  OF  PROFIT  AND  LOSS 
AND  SURPLUS,  JULY  Slst,  1932 


PROFIT  tor  the  7fMir  eBdifig  July  XI,  1932, 


Before  charging  Intereit  on  Bond*  and  Mortgages  or  pitMdi^  Ibr  ^pted^od. 

Deduct  I  f  nlereat  on  Bonifn  and  Mortgages . . 

Including  proportion  of  Bond  Discount  and  Ezpenae  writtan  o£L 
Prorinlon  for  neprerlallon  on  Capital  Asseta.  m ^ 

Provision  Ibr  Income  Taxer  .  . . .  ..  n 


t7n.4S1f.'K 


466,533.08 

28.043.99 


SC'BPLlJSi  Balance  at  Credit  July  31,  1931 ,  ,  . 

Dednctt  DlWdend  of  5%  to  Shareholders. 
St'RPLl’S  ss  at  July  31,  1933 _ _ 


•100,313.36 

S08.38T.9S 


•908,601.31 

160,043.11 


CONSOLIDATED  BALANCE  SHEET,  JULY  Slat,  1932 


CV'BRENT  ASSFTTSi 

Cash  In  Bank  and  on  Hand .  . . 

Advances  on  Farmers*  Grsin  snd  Accounts  Receivable . . 

Including  grain  sterkge  charges  and  other  accruals  after  prcnridiirg  for  estiinated 
doubtful  accounts. 

Inventories  las  rertifie,!  to  by  the  management)  t 

Grain  Stocks .  •1,614.182.20 

iNet  after  deducting  storage  tickets,  etc.)  on  basis  of  market  vatuea 
at  July  31.  1932. 

Farm  Supplies,  etc . .  •***,.. m  —  ,  ■  .  r  ■  --  t-,  531,ST7.00 

At  cost.  - 

INVESTMENTS: 

Stftcks  and  Ronds  . 

At  approximate  market  values. 

Memberslii|W . .  . .  .  . 

At  cost. 

Mortgages  and  Agreement  B  of 'Sale . . . 

DEFFURF.n  CHARGES: 

Misrellaneoua  Deferred  and  Prepaid  Expenses.  . . 

Rond  Discount  and  Expenses — I^ss  Amounts  Written  Off . . . 

BONDS  PmCHASED  IN  AVTiriPATION  OF 
SINKING  FIIND  RFOI'IREMENTS: 

First  Morlaage  tiold  Bonds: 

Series  “A”,  due  1948.  of  a  jtar  value  ef  $240,000.00  at  a  cost  of.  . 

Series  *‘B",  due  1949,  of  a  par  value  of  $74,500.00  at  a  cost  of.  . 


•218,369.84 

8T0,46L93 


3.145.T59.86 

•  20,900.00 
114,8110.80 
107.i3T.9T 


•  38.016.36 
.302.562.00 


•204.892  SO 
S6.547.50 


•2,934,891.13 


CAPITAI.  ASSETS: 

f^ountrv  and  Terminal  F.lesatora,  Warehouses.  Printing  Plant,  Machinery,  OfOre 


nd  Other  Fkiuipmrnt 
I.eat  — Reserve  for  Depreciation 


Timber  Limits . 


$11,176,842.01 

3,573,113.76 


$7,60.1.728.25 

60.000.00 


T,66S.T20.1j 
»1 1.443.3.36.$^ 


fXlRBENT  tIABILITIliS: 

.Accounts  Payable  and  Accrued  Liabilities . 

Rond  and  Mortaaae  Interest  Accrued . 

Shareholders*  Dividends . 

FUNDED  AND  MORTGAGE  DEBT: 

First  RIortgage  Sinking  Fund  Gold  Bonds: 

Authorired.  $7,500,000.00.  Issued.  $4,500,000.00, 

Series  “A."  5‘’c,  due  January  2.  1948  . 

Series  ’'B,"  5  'i%,  due  May  1,  1949 . 


MABTLmES 


less-  Bonds  Redeemed  and  Cancelled  through  Sinking  Pursd: 

Seriea  "A**  1948  Bonds . . . . 

Series  “B”  1949  Bonds  . . . 


Mortgages 


CAPITAL  AND  SCRPl.VS: 

C'opllal  Stock : 

Authorired  200,000  Shares  of  •2S.00  Each 

Subscribed  . . 

I,ess-  Amounts  Unpaid . 


$441,000.00 

69,500.00 


$5,000,000.00 


$986,276  J  7 
47,664.00 
186,098.68 


$3,750,000.00 

750.000.00 


$4,500,000  00 


$3,989,500.00 

493.917.20 


$1,320,039.05 


General  Reserve 
Surplus 


4.48S,41Td» 


$.799,90AJ3 


811.443. 336.ir 


Approved  on  behalf  of  the  Board : 

R.  S.  LAW.  Director 
E.  E.  BA'YNE,  Director. 

Auditors*  Report  to  the  Shareholders! 

We  have  examined  tie  books  and  seconntsof  Pnited  Grain  Grovers  Limited  end  Sufaeidlary  Coaipaefee  for  tkefleealyearasdiiv  JoIySl.  IBg^ 
and  h»vf  obtained  ell he  information  and  explanarion*  vhirh  ve  have  requlrvd. 

The  quentitiseand  valnee  of  thee*oeki  of  grain.  (»rm  rjpplles,  etc  .  hnvelieen  eertigod  to  by  res] 
provision  has  been  made  for  ell  outstanding  ercrunts  roneiJereo  doubtful.  Tie  seeuriliea  eoyerlng 

Bare  teen  produced  for  our  Inroertion  or  verl8ed  by  eertifloatee  from  Ihe  depceltariee,  end  radi  In  n_  _ _ _ „  , 

us  direct  from  the  Companlee' nankere.  We  have  taken  rearonable  prseautinos  tn  aalleb  eureehreethat  all  Itabilitiee  at  July  1032,  bay*  bseatakra 
up  on.  the  hooka  as  at  tnet  date. 

We  further  report  that,  in  our  opining  the  above  Conselidatod  Btlenre  Sheet  u  al  Jnty  II,  1031,  la  properly  drava  op  to  as  to  trdiiUt  a  tens 
and  eoirect  view  el  the  atnte  of  the  effsira  ef  Vnhed  Grain  Grovrre  Umltod  and  Sufaeidlary  Coanpaalta  aeoorang  to  tU  beat  of  our  infongaUim  and  ths 
eirlanatioPi  given  to  ne  and  ta  ehovm  hy  ths  booka  of  the  Companlee. 

Winnipeg.  October  21.  1032.  PRICE  WATERROrSE  ft  00.,  Aaitots 


I' 


THE  HNANCIAL  TIMES,  MONTREAL,  NOVEMBER  18,  1932. 


LIHLE  CHANGE  IN 
WORKING  CAPITAL 
DOMINION  STORES 


AT  THE  LOOKOUT 


I  w 

_ li" 


Ject  of  planklns:  the  bridge  spans  of 
the  Ottawa  and  New  York  Railway, 
division  of  the  N';w  York  i:ontrai  I 
Railway,  over  the  thann''ls  of  the  | 
St.  Irfiwrence  river  lelween  Ccrn-I 
wall,  Ont,  and  Mas.scna,  Now  York,  i 


\^nr1d  Hanht>r^  northern  parts  has  led  to  In- 

rr  uriu,  UUnfCCTS  OCC  MJerllllLC  terestlng  results  that  will  be  of  Im- 

F  PoftaDce.  Coal  mining  is  again  ac- 

•Dl§Tt  OF  Cl  M  IttOttCtOll  %JpZUTFX  tlve,  and  the  sodium  sulphate  lakes 

- - - — 1. _ _  have  been  shipping  throughout  the 

Basle.  —  It  was  learned  from  au- 1  reported  to  contrast  favorably  with  season.  Construction  work  has  been 


(ConUnued  from  Pago  1)  j  was  caught  flat-foot^  and  Is  only  u.S.A.  Work  on  tiio  pro'e  -;  w  hirli ,  (horitative  sources  that  an  unofficial  the  two  previous  months,  while  the  slow,  but  a  new  traffic  bridge  is 
that,  thus  far.,  any  improvement  I  eu^ged  In  working  out  a  bal-  is  of  severid  year.".’  .■standing,  is  to  seggiQU  of  directors  of  the  Bank  for  situation  in  Austria  aiso  was  said  lo  nearly  completed  across  the  South 


30,  Compared  with  $2,574, 
544  on  Dec.  31,  1931 

NO  BANK  ADVANCES 


wlilch  had  takeu  place  indicated  ^  nnce  sheet  of  the  future.  It  Is  con- 1  be  slarb’d  about  the  fir.st  ,if  He-  jnternational  Settlements  .Sunday  I  be  better. 

merely  the  passing  of  panic  condi- | no  radical  legislation  |  cember  and  coneliided  by  .Itino  Ist  v/as  (ievofed  to  discussion  of  file  |  Jlcmbers  of  the  bank  directorate, 

fion.s  and  tlie  resumption  of  what  j  null  be  passed  in  the  coming  short  i  next  year,  according  to  tin  an- 1  present  W’Orld  monetary  situation  j  who  are  o.u  the  preparatory  com- 


Stood  .At  $2,567,228  on  Sept,  ition.s  ami  the  resumption  of  what  |  n  'H  be  passed  in  the  coming  short  next  year,  according 


,  ■  .  .  ^  ,  .1,  .T.x,-.,  .-'1.-.  .  —  I iiivjiiria.1  .y  lou  I  n  iiu  un:  o.ii  inc  preimraiory  com 

iiiiglit  l)e  regarded  as  the  normal  ses.sion  of  Congress.  It  feels  that  i  nouncement  by  .Mayor  .Atimn  Ifoio-iund  that  their  general  view  was  op-  niittec  for  the  World  Kcoiiomic  Con- 


Saskatchewan  River  at  Saskatoon. 
Good  grain  crops  over  the  major 
part  of  the  province  have  been  har¬ 
vested,  and  these,  together  with 


I  ference,  were  understood  to  have  in-  other  !igrlculf  ural 


‘trend  of  the  dejuession.  Their  ex-  'h®  impulse  to  tinker  with  econ-l  vitz  of  Cornwall  who  states  t.liat,  fi- 1  timistic.  I  ference,  were  understood  to  have  in-  other  !igrlculfural  prodticts,  are 

pressed  view.s  confirm  the  opinion  omles  or  achieve  prosperity  by  for- 1  nancing  has  been  .arranged  willi  a|.  Recent  political  developments.  In- 1  formed  their  colleagues  of  the  prog-  bringing  about  improvement  in  re 
widely  held  jii  l)ii.siness  and  flnanrial  uiula  Is  definitely  on  the  wwne.  it  New'  York  lirm.  ! eluding  declarations  of  responsible  ress  of  their  work  and,  while  not  tail  trading. 

circles  that  recovery  must  necessar-  bjts  been  greatly  encouraged  by  tlic  ,  — - -  - - -  statesmen  sucli  as  Premier  Herriot  minimizing  difficulties,  were  said  to  In  Manitoba  mining  in  the  gold 


be  not  as  pessimistic  as  might  have  producing  areas  has  made  consid 
been  thought.  erable  progress,  as  has  been  the 


circles  that  recovery  must  necessar-  luis  been  greatly  encouraged  by  the ,  - -  -  statesmen  such  as  Premier  Herriot  minimizing  difficulties,  were  said  lo  In  Manitoba  mining  in  the  gol 

-  ^  ^  i,p  glow,  w  ith  a  great  deal  de-  alignment  of  outstanding  conserva- 1  §au  Antonio  Plans  To  a.ud  Chancellor  vou  Pupen,  the  be  not  as  pessimistic  as  might  have  Producing  areas  has  made  consid 

Figures  released  from  New  \ork  pending  on  the  si.ep.s  taken  for  the  tives  stidh  as  Owen  D.  Young,  Al-i  M  mksr  lAno  bTench  disarmament  plan  and  the  been  thought.  erable  progress,  as  has  been  th 

In  connection  with  the  working  capl- 1  "djnsiincnt  of  international  finance  hert  1).  Ritchie  and  John  W.  Davis;  i-'ccpen  INUmoer  wne  .siiari  election  of  a  new  President  in  the  Because  of  the  likelihood  of  long  case  in  the  copper  and  other  luinm 
tal  po.sition  of  Dominion  Stores,  l.td..  'ipbiiilding  of  international  .  w  ith  the  new  President.  That  he  ’  Antonio  Gold  .Mines  is  plan-  united  States,  were  reported  to  have  negotiations  on  the  American  debt  aJ  producing  territory.  ..Vgricultur 

as  at  Sentember  ib-t’i  shows  i N<’i’  has  there  yet  been  .suf- ,  will  continue  the  pollcie.s  of  bis  i  n  ng  to  embark  program  ot  created,  in  the  opinion  of  interna-  question  and  the  improbability  of  in  grains  .and  other  products  .show 

10,1  ‘  t'cicnt  progre.ss  to  indicate  that  the  ,  predecessor  Is  certain.  shaft  sinking  early  in  193 J,  at  conilng  ^lonal  financial  circles,  a  lessening  their  settlement  until  after  .March  4.  good  volume  and  trade  is  improv 

little  actual  change  over  the  9  d.angCr  of  a  relapse  has  been  passed.  — -  .  advices  from  Minuipeg.  The  .»  .u  strain  in  the  TnnTiotarv  sitn.-i.  when  ProsiUont-Dio^t  Tjnnsovnit  tairos  ine-  Tj>ir«  ficSarioa  ir,  n,i 


little  actual  change  over  the  9  ^  danger  of  a  relapse  has  been  passed, 
months  period  .allliough  current  as-  That  tlanger  continues,  particularly 
set.s  iiavc  ticoii  rcducofl  and  current  i Gic  activities  of  extreme  and  ratil- 


"■  . . ■  A  f  •  7 <  1  1  M-  1  ninn  .1  ucw  A  iesiuKui  lu  iiic  xiccause  oi  luc  iiKennooQ  ot  long  III  me  cupper  ana  oilier  minei 

t.  That  be  ’  "  Antonio  Gold  '  Hailed  States,  were  reported  to  have  negotiations  ou  the  American  debt  aJ  producing  territory.  .Vgriculturc 

cie.s  of  bis :  to  embark  on  ;i  progr,  i  o  created,  in  the  opinion  of  interna-  question  and  the  improbability  of  in  grains  and  otlier  iiroducts  shows 

^  tional  financial  circles,  a  lessening  their  settlement  until  after  .March  4.  good  volume  and  trade  is  improv 


liabilities  correspondingly  lowered. 


I'll!  elements  capit.alizing  public  dis¬ 
content  in  their  ill-judged  (if  sin- 


Polirical  Changes  and 
Financial  Outlook. 

The  change  of  government,  which 


iionai  iinanciat  circles,  a  lessening  their  settlement  until  after  March  4.  good  volume  and  trade  is  improv 
of  the  strain  in  the  monetary  situa-  when  President-elect  Roosevelt  takes  ing.  Igike  fisheries  in  all  the  West 


iilrcady  bringing  benefits  tt  office,  it  was  believed  the  economic  ern  provinces  are  .'•■omewhat 
shallow  No.  1  shaft  ."hlch  vv  ill  per-  ^ieg.  conference  nrobably  would  not  as-  stricted.  as  is  the  ease  with 


mlt  more  economical  operations  of 
the  mine.  At  present  the  .NO.  2  shaft 


Tlie  chief  alteration  appoar.s  to  efforts  to  speed  tlie  return  bccur  next  March  4,  has  in  no  j  ig  being  used,  and  this  is  almo.st  1,- 


certain  counlries.  |  conference  probably  would  not  as-  stricted,  as  is  the  ease  with  lum 

The  monetary  status  in  Germany  |  semble  before  the  middle  of  next  her  production.  There  are  some 
in  the  past  month,  for  example,  was. year.  new  Industries  in  the  .Manitoba  ter 


ill  connection  with  bank  advances  ;  better  times, 
wliich,  in  tlie  la.«t  annual  statement, 
were  disclosed  .'it  $2<i5,000.  This'  f,  . 

was  railior  a  siiecial  ilejii  luid  related  *** 

lo  a  loan  wTiich  had  been  created  in  i  October  Trade. 
.New  York  in  order  that  the  co.npany  Tiiarn  wna 
niigiit  have  funds  on  liand  tliere. 
vvitli  vvTilch  to  meet  obligations  ac- 
eruing  in  the  i'nited  States,  partleu-  » r, I",’ ' 
larly  dividends.  T  he  last  balance  , 

.sheet  .cliovved  a  reserve  against  ITiit-  •  I’ 

ed  States  exchange  of  ifls  lSS.  I  '\v‘ 

■'  According  to  the  l.itest  figure.-!'';.  ' 

•which  ;i.re  referred  to  aliovc,  no  bank  jci;  Ni 

advances  appeared  iti  the  accounts  '7?  ,  •■  ' 

AS  at  Septeuiher  30th.  total  cunent  7'’^' 
a-ssofs  of  .ya.OH-t.OTT  were  offset  by 
current  liabilities  of  $1,117,440  made  .su'bst 

tip  entirely  of  Iiills  and  accounts  .,  ‘  ' 


ttor  limes.  '  changed  the  flnanclaJ  outlook  jooo  feet  from  the  mlU.  The  No.  1 

_  ,  ifor  vvorse,  says  the  SUndard  Slatis- I  shaft  is  close  to  the  mill,  and  its 

.  [tics  Company,  of  Now  York,  ,'idding:  j  opening  to  lower  (iroduction  levels 

harp  Upturn  in  ‘‘.Mj'ths,  traditions  and  inferences  j  w  ill  make  haulage  of  ore  much 

►etober  Trade.  grow  up  around  candidates  and  cheaper  than  at  present.  The  No. 

parties  which  often  are  not  war-  l  is  a  three  compartment  working 
’rhere  was  a  sharp  upturn  in  Can-  ranted  by  fact-s.  Governor  Roose-  and  will  be  sunk  to  7.^0  feet, 
adinii  trade  last  month.  Dome.stlc  has  stated  clearly  his  adher-  Coincidentally,  .""oiue  now  diamond 

ports  in  October  totalled  in  value  •  sound  currency  principles  drilling  will  he  undertaken,  it  is  un¬ 

it, ti2i>.u93,  which  was  an  Increase  I  there  Is  no  reason  to  fear  that  derstood,  with  the  object  of  co-relat- 
er  September  of  $14,43.*, -80  and  an  :  hjg  ejection  to  tlie  presidency  brings  ing  some  geological  data  which  i.s  at 


totalled  in  value  •  gy^g  sound  currency  principles  drilling  will  he  undertaken,  it  is  ui 
$,tt,02i>,u',*.t,  which  w  as  an  Increase  I  yy^  there  Is  no  reason  to  fear  that  derstood,  with  the  object  of  co-relai 
over  September  of  $14, 43.*, -80  and  an  :  hjg  ejection  to  tlie  presidency  brings  ing  some  geological  data  which  i.s  <i 


be  ag  ns^,  and  this  u'aliuast  J.-  was  .year.  new  Industries  in  the  .Manitoba  ter 

K*  feet  from  the  mlU.  The  No.  1  ' - 

SU\oTower  InduStTial  Outlook  in  West  l  Port  ”ArthuV“he  grai^l^^^^^^ 

ill  make  haulage  of  ore  much  ,  By  JOHN  F.  SWEETING,  i  the  prairie  crop  to  East 

leaper  than  at  present.  'ITie  No.  Industrial  Commissioner,  Western  Lines,  C.  P.  R.  I  ®t"5L  P®’*^^**  eX'P’Ort  markets. 

Is  a  three  connartment  working  i - - - - - - - I  ,  T*he  We&t  carries  on.  It  Is  a 

id  ■Bill  he  Clink  to  7.MI  feet  r,  i  i  u  v  v  t  ..  .  ,  t  large  producer  of  many  articles  of 

Coincidentally  s„e  new  diamond  .  has  been  mak-  are  no  changes  to  report  In  pulp,  food  required  for  consuinptiou  lu 

inrnfwin  it  is  uii-  progress  in  its  various  activi-  paper  and  ^wer  developments,  al-  Canada  and  other  parts  of  the 


ties  in  agriculture,  raining,  forestry.  Chough  additional  proposals  are 


...,  ...  . . —  . — -  vvnn  the  years  has  come 

fisheries  and  other  products  lor  avv.aiting  more  opportune  Umes.  Al-  fhg  opening  of  land  areas  and  the 


increase  over  October,  i;*31.  of  $1.- 
(•,S8.178.  ■  M  ith  the  exception  Trf 
$51*. 833, 215  in  May.  1931,  aud  $57,- 


mecMun  ,o  iiie  presme^^y  onags  I  ing  some  geological  uao  «  „  province  is  known.  In  together  the  trade  of  the  Pacific  Ku-,din“  "“  n  arke ts  Marnifl^ 

as  an  Inch  nearer  lo  a  deliberate  present  Incomplete  through  the  "a.ct ,  .  .  y  -  ,,  imnmve- 1  .  ^  '^P  *cets.  .Manufac 

so'ft  money  policy.  that  diamond  drilling  has  to  be  done  '  ^  Is  showing  ,  some  Improve- 1  fyrmg  In  relation  to  agriculture 

•<A  _ _ lo  crriinn  dii«  Gi  I  '®  “it-  .  torugc  Capacity  or  if.s  ment.  has  continued  fe  exT>a.n-fl  .md  ivoth 


i  lerniinal  clevalors  to*  accommodate 


ho  accounts  -1^8. f, 50  in  November,  1931,  It  ^  jnsfment,  possibly  accompanied  by  the  low  nature  of  much  of  the  pro 
otal  cunent  i  ‘ J  prioe  fluctuaUons  (particular-  perty. 


,  ,|has  continued  to  expand  and  both 
In  Al'berta,  with  the  approach  of  ojygggg  yf  industry  will  benefit  a 


teiiiber  Mttii,  total  cun  cut  i  when  the  total  was  ,  TM  7  i  a»  Ar,t  iime  uudercround  Pi'Jductlon  of  the  Okanagan  has  ne-  industry  is  active.  During  the  year  -  _ _ 

.$3.tiH4.(;74  vvcrc  oitset  by  ’  fniports  have  .also  in- |  Za,  'aii*  un  some  excellent  t-’essBated  the  construction  of  addi-  new  wells  In  the  gas  and  oil  fields  Yiiicnn  PnM  Plane 

a.nliliesof  $  1 .11 . ,446  made  gyygf.,y,jaliv.  'n*®  Getober  '  .  f a  ®*  in  -1  field  renort  with  cold  storage  plants,  fruit  have  been  -brought  In,  though  de-  «Old  Coip.  Plans  ^ 

y  ot  III  is  ami  j.„poP,g  totylU,(i  $.37,094,525  '"hirb  1  ^[5  l-iv  on  a  good  length  "'^''^Bouse.s,  buildings  for  storage  of  vclopment  has  necessarily  been  Complete  Amalg$tniahon 

Ui  orov.sinu  for  taxes.  On  I '-’■P®''; .  - -  sive  dchts  to  exist  ng  me^.s  Of  pay-  sloping  under  wav  mi  oniong  and  other  vegetables,  and  a  somewhat  restricted.  The  Research  ettawA-New  directors  of  GieYu 

cLuon ‘o"f  fweS  cu^Sde'^s on  the  600  feet. '''' Around  400  feet  in  factory  for  the  iproduction  of  wine  Department  has  continued  its  Inves-  toy  Consolidated  Gold  Corporation, 
on  the  ?ne  sfdra^  restrictive  fac  length  Is  said  to  be  .Miovvii  on  these  Ironi  locally  grown  fruit,  t.anning  tigation  into  the  uses  of  bituminous  utd..  appointed  at  the  annual  meet- 

tors  on  the  mhcT  are  the  Indica-  ore  hodle.s  at  the  two  liorizons  men-  and  jam  factories  have  had  an  ac-  or  tar  sands  of  the  McMurray  and  iyg  of  the  company  are  charged 

tlons  of  a  stabmLnrieveJ  of  b^sl-  tioned/ with  a  good  width  of  ore  be-  Mve  season,  and  tne  fruit  bus  ness  Ath^asca  districts,  and  other  na.  the  responsibility  of  briuging 

n^”  in  this  country^  and  the  S-  ing  Btoped-arou^  generally  appears  to  be  experlenc-  tural  resources  of  the  province,  about  a  complete  amalgamation  of 


the  increasing  grain  traffic.  Fruit  the  winter  season,  the  coal  mining  ^orj^  conditions  improve. 


tiinin  acceleration,  ibecame  plainly ,  nyayyi-  Hall  Hill  branch. 


currem  period.  ‘’"'Vhf-'fher'Sional  [  !  Elections  Do  Not  Benjamin  Franklin,  one  of  the 

,  ,  -,  ■- 

-S’;, 

ing  off  of  loans  incurred  last  year  .  ,nted  1^$” 63  849  208  acceleration,  ibecame  plainly ,  Hall  Hill  branch.  This  Is 

has  been  accomplished  without  seri-  ti.;  revioiK  s  x  nmnths  end-  Labor  Day  and ;  gecond  of  two  Dominion  Li  e 

oiislv  di.Murbing  the  company’s  11-  om -43  most  directions  continued  up ;  offices  In  Montreal.  The  company  s 

quid  position.  election  week,  says  A.  D.  Noyes  Catherine  street  branch,  under 

Figures  are  also  forthcoming  in  crease  of  $li.5.*.*,.*6o.  jy  y.  Times.  It  is  always  ,he  management  of  Raoul  Carignan 

connection  with  the  number  of  stores  !  possible,  no  doubt,  to  argue  that  j  j.,yg  been  in  operation  for  a  number 

in  operation.  They  suggest  the  Increase  In  :  ^^e  recovery  would  have  been  still ;  yf  years, 

usual  shift'ng  of  locations  but  the  Ca„al  Trnf6r  ‘  more  rapid,  had  it  not  been  for  j 

latest  figure,  as  at  November  1st.  '"'*"*”  *  “  *  ,  politics;  this  contention  is  one  for  i  ’ 

.show.?  a  total  of  565  stores,  or  a  net ,  Traffic  on  Canadian  canals  during  i  which  nobody  can  ever  prove  a  ne- 

loss  of  7  as  compared  with  the  572  October  showed  an  increase  over  Oc- !  gative.  But  perhaps,  the  most  strik-  cir'U'Tv  1 


I  iug  a  recovery.  Cattle  feeding  Is  at-  The  harvest  just  ccfhipleted  has  all  subsidiary  companies  Which 

I  tract  ing  more  attention  and  the  pro-  been  a  good  one  in  grains,  sugar  control  practically  all  the  remain 

Vince  contains  many  herds  of  not-  beets  and  vegetablesi,  and  the  Irrl-  jy^  producing  properties  in  the 

able  prize  stock.  A  factory  is  being  gated  territory  shows  a  substantial  Klondike  fleliL 

erected  to  mnnufacture  tobaccos  of  increase  in  the  production  of  plums  Financial  reports'  presented  to 
various  kinds  from  the  product  and  other  fruit  Progress  in  rela-  the  meeting  covered  tlio  years  1930 


DOM  I-IFK  M  VX.VGLR.  tract  tug  more  attention  and  the  pro-  been  a  good  one  in  grams,  sugar 

Benjamin*  AY  Franklin,  one  of  the  vince  contains  many  herds  of  not-  beets  and  vegetablesi,  and  the  Irrl- 
leading  Montreal  rcprcsWtailves  of  able  prize  stock.  A  factory  is  being  gated  territory  shows  a  substantial 
the  Dom*lnlon  Life  .-Nssurance  Com-  erected  to  manufacture  tobaccos  of  increase  in  the  production  of  plums 


opened  ,  grown  in  the  Sumas  and  other  val-  tion  to  the  extension  of  w^ater  sup-  and  1931.  Operations  in  i930  yield- 

This  Is  I  leys.  Salmon  and  other  fisheries,  plies  in  the  Calgary  territory  are  ed  a  total  revenue  of  $687,569  and 

as  pilchard  oil  refining,  about  completed,  as  are  activities  in  a  gross  profit  of  $41,051.  Deduction 

d  a  fair  ccason.  In  the  lum-  connection  with  power  devfelop-  of  head  office  expenses  and  depre- 

ustry  the  home  market  Is  ment.  elation  allowance,  however,  left  a 

d.  but  export  Is  keeping  up.  Inferesting  Besulta  net  loss  of  $143,793.  Results  were 


October  amounted  to  $263,849,208,  yjgibie  shortlv  after  Labor  Day  and  ‘  of  two  Dominion  Life  as  well  as  pilchard  oil  refining,  about  completed,  as  are  acUvitles  in 

and  in  the  has  in  most  directions  continued  up;  offices  In  Montreal  The  company’s  have  had  a  fair  ecason.  In  the  lum-  connection  with  power  devfelop- 

ing  April,  19.32.^  $2.-i2..49.-43.  an  m-  election  week,  says  A.  D.  Noyes  ratoerine  street  branch,  under  her  industry  the  home  market  Is  ment. 


crease  of  $11,599,965. 

Increase  In 
Canal  Traffic. 


latest  fiaiire,  as  at  November  1st.  '-'*"*”  *  “  *  ,  politics;  this  contention  is  one  fori 

.show.?  a  total  of  565  stores,  or  a  net ,  Traffic  on  Canadian  canals  during  i  which  nobody  can  ever  prove  a  ne- 
loss  of  7  as  compared  with  the  572  October  showed  am  increase  over  Oc- !  gative.  But  perhaps,  the  most  strik- 
in  opnrntion  at  the  end  of  1931.  Of :  tober  last  year.  The  number  of  ves-  1  ing  ■proof  of  the  season’s  actual  re-, 

the  latest  total  126  were  operating  |  sels  was  3,343  as  compared  with  lationship  between  politics  and 

meat  departments,  this  being  an  in-  3,080  last  year.  The  freight  carried  bii.slness  is  the  fact  that  In  1931 
crease  of  15  over  the  total  Indicated  was  2,687,235  tons,  an  increase  of  and  1930,  when  there  was  no  Pre¬ 
in  the  last  annual  report.  ,  108,562  tons.  The  number  of  passen- |  sidential  contest,  autumn  trade  did 

-  gers  carried  was  3,891  an  increase  of  1  not  come  at  all,  whereas  It  has  oc- 

— - -  3,327.  I  curred  with  normal  vigor  in  this 

in  the  Wesf  Hor  the  fifth  consecutive  month  presidential  year.  This  was  cer- 
the  Wclltind  Ship  Canal  has  shown  |  tainl.v  not  because  the  extremely 
Wrruir  neport  ®f  the  canaiMan  increase  in  freight  using  the  plentiful  speeches  of  candidates 

Credit  Mi  ii'k  Trust  .4sso«'iafion.  ,  Canal,  compared  with  1931  records.  ^  neglected  topics  vital  to  the  mar- 

—  I  Wheat  increased  from  280j835  tons  in  '  kets ;  they  touched  on  little  less.  It  ' 

....  ,  xio„„f-,en,rino'  i  1931  to  401,786  tons,  corn  from  14,- 1  was  not  because  what  the  candi- i 

t®®®  'o  tons,  merchandise  •  dates  had  to  say  was  wholly  in 

i.nues  PtY*''.'-  from  48,066  tons  to  115,106  tons,  bitu- ;  liye  with  financial  ideas  and  hopes. 

iH.ois  and  .shoos  and  cloUiin,^  230,287  tons  to  1  if  Wall  Street  and  the  industries! 

e  te^Hl  2,235  j  endorsed  Mr.  HooveFs  defence  of  1 

1  .Jot  n'fvtnii  trifle  cKOxvi '  ’•®  44,456 .. .tons,  gasollue  from  '  jjis  emergenev  relief  expedients,  it 

d  red  lines  quiet  Retail  trade  shhws ,  t^yg  to  43,661  tons,  and  total;  resented  his  reference  to  the  gold 

:rnn;"C,heTprov::Iitorcrt^  : 

a  deknd  for  more  Bem=ona,Ue :  y^tug  the  St  >’ Lawrence 

merchandise.  Collections  continue  during  Octgber  Counted,  to  1  fu^^f  aSth^S  d°sUke  If  Mr? 

^  xx’Seiei^ie  .-reecrieo  ,  .  |  T, 01.3, 542  tous  as  agUlnst  794,975  toBB  |  jjoosevclt’s  declaration  last  Sep- 

,  ^  . _  '..tnnr  4931.  All  grains  showed  increases,;  temlier  that  the  government  “should, 


iu  the  N.  Y.  Times.  It  is  always  niana.gement  of  Ra-oul  Carignan  not  good,  but  export  is  keeping  up. 
possible,  no  doubt,  to  argue  that:  been  in  operation  for  a  number |  Mining  is  active  In  relation  to  gold 

the  recovery  would  have  been  still !  yf  x-eara  i  properties,  other  metals  being  re- 

more  rapid,  had  it  not  been  for  j  i  stricted  by  present  prices.  There 


not  good,  but  export  is  keeping  up.  Inferesting  Besulta  net  loss  of  $143,793.  Results  were 

Mining  is  active  In  relation  to  gold  In  Saskatchewan  continuation  of  more  favorable  in  1931  when  total 
properties,  other  metals  being  re-  exploration  work  on  possible  xnTn-  revenue  of  $854,326  left  a  not  profit 
stricted  by  present  prices.  Thrre  oral  areas  of  various  clasps  in  the  of  $4,223  after  depreciation 


Business  in  the  West 


Weekly  Ileport  ®f  the  CanatMan 
fredlf  Trust  .4>isoelatlan. 


IViiinipeg,  —  Manufacturing  con- 
lir.-aes  strad;.-.  M'holcsale  dry  goods, 


EIGHTY-FOURTH  ANNUAL  REPORT  OF  THE 

Consumers’  Gas  Company  of  Toronto 


Year  Ended  30th  September,  1932 


PL  na-  ^^nod*  'nthpr  All  grains  showed  increases.!  tember  that  the  government  “should 

to  good,  leading  with  an^ lyrease  of]  behind  the  railwaj-s’’  creat- 

line-A  tair.  Retail  1r**>de.  both  citj  |  foyg^  pr  from  288,3il  tons  to  -  „  growing  sense  of  reassurance 

and  country’  (uiiet.  M  holes^^  ^Merchandise  also  increased  the  total  obscurity  of  his  “farm’ 

port  that  current  accounts  are  be- ■  from  6«,3-r7  tans  to  149.025  tons  and  |  -eii-r  nroiDosals  and  the  seemine 
ing  paid  fairly  promptly  although  ■  ^soline  from  10,286  tons  to  33,936  I  aU  of  foreign 

no  reduction  is  being  received  on  p’rom  the  opening  of  naviga- |  ,  could  have  produced  no  good 

o’d  outstanding.s ^  Retail  accounts  m ,  fo  the  end  of  Octoher  the  total  |  jy^pression.  All  thLe  consideraHons 
country  being  i educed  bj  produce  freight  tonnage  was  5,902,447  tons  m  I  ^  ,  inference 

,  n,,  retail  c„lk.,-tlon,  ral,-._ ; 5,3,1,58s  1.531.  ,  'f  'T  ka»  'S  1! 


.  .Sas-ktiloon. —  Wholesale  groceries!  _ 

continue  fairly  active;  dry  goods,'  i  o  ’ 

boots  and  shoes  and  kindred  lines  Wholesale  rnecs 
fair;  other  lines  quiet.  City  retail;  Fell  in  October, 
trade  fair.  Country  retail  quiet.  Col-!  t-u  t>  •  •  n 
lections  generally  show  no  improve-'  The  Dominion  Bui 

index  number  of  whi 

(’alir.iry. —  .-Ml  lines  of  merchan-  Septei 

dise  report  very  little,  if  any.  im-  ;  Getober. 
provement  over  previous  weeks  | 

trading.  Collections  continue  slow.  a-.-,  due  in 

Kdnionton. — ■Businc.s?i.  both  w-hole-  *®’ 

sale  and  retail,  conlinues  (luiet-  barle>.  corn, 

,1.,,..  .shorts.  Animals  at 

Collections  slow.  a  i  ..  ? _ .-n 

Yaucouver.  -  Very  little  change 
rerorted  by  wholesaler.s  and  manu- 

facturers  throughout  the  province.  ®  for‘‘calves  Ian 
Seasonable  lines  moving  f.-iirly  sat-  „ 


that  trade  aud  finance  have  this' 
year  -pursued  their  course  regard¬ 
less  of  “Presidential  politics.”  ; 


Unemployment  to 

The  Dominion  Bureau  of  Statistics  Reach  Peak  Soon 
index  number  of  wholesale  prices^ fell  ^  ^ 

Ironi  66.9  m  September  to  6o.O  m  unemployment  .situation 

October.  ,  .  which  is  characterized  as  “a  major 

_  \egetable  products  declined  from  problem  of  the 

a.1.6  to  a-.-,  due  in  large  part  to  jiymeuiate  future,”  the  Standard 
price  recessions  lor  wheat  oats,  rye  gfatislics  Company,  of  New.  Yora, 
flax,  barle>.  corn,  flnur.  bran  and  reaches  the  following  conclusions:  — 
.shortsu  Animals  and  their  products  -Unemployment  will  reach  a  new 
moved  down  from  60.8  to  o9.3.  reduc-  January,  allowing  for  the 

liOns  lor  Steel  s,  -  hog^,  lambs  a  seasonal  lapse  in  the  wintei 


Your  Directors  present  herewith  the  Eighty-fourth  Annual  Report  of  the 
Operations  of  the  Company  together  with  the  Financial  Statements,  for  the 
year  ended  September  SOth,  1932. 

On  March  17th,  the  Directors,  in  accordance  with  the  terms  of  the  Supple¬ 
mentary  Letters  Patent  granted  November  26th,  1928,  sold  by  tender  to  the 
highest  bidders,  8,053  shares  of  the  Company’s  capital  stock,  having  a  par 
value  of  $805,200.00.  The  Shareholders  of  the  Company  now  number  3,222. 

The  sale  of  gas  for  domestic  purposes  has  continued  to  increase,  and  while 
the  volume  of  gas  sold  for  commercial  and  industrial  uses  has  shown  some 
contractibn,  it  is  confidently  expected  that  upon  the  resumption  of  normal 
industrial  activity  this  temporary  loss  of  business  will  be  completely  recovered. 

The  total  number  of  gas  meters  in  serv'ice  at  the  close  of  the  year  was 
172,628,  the  increase  during  the  year  being  1,698. 

The  revenue,  expenses  and  operating  results  are  summarized  as  follows: • 

Gross  Earnings . . . . . . . .  $7,679,866.52 

Operating  Expenses. .  5,574,671  8.3 

Net  Earnings . 7 . . . .  $2,1(15.194.69 

Special  Surplus  Account,  October  1st,  1031 .  226,813.61 

$2,332,008.30 

Interest,  Dividends  and  Plant  and  Buildings  Renewal 

Fund . .  2,310,802.68 


STATEMENT  OF  INCOME  AND  PROFIT  AND  LOGS 

For  'Year  Ended  September  SOth,  1S3S 


Gross  Earnings: 

Gas  Sales . .77... 7... 77.. ......  15,798,001  99 

Residuals  Produced.,.,..........,..,.,..,,  1,576,130.54 

Merchandise  Sold. 296,859. 43 

Miscellaneous  Revenue.,.,,,.,,,,,.,, .  8,874.  56 

- $7,679,856. 62 

Production,  Distribution  and  Administration 

Expenses  and  Taxes .  5,574,071.83 

Net  Earnings..... .  12,105,194.69 

Interest  Earnings . .  82,480.29 


Special  Surplus  Account,  October  1,  1931 . . . 


Dividends. ............ .7. .  .7 . . . 

Plant  and  Buildings  Renewal  F  und . 


$1,365,256  38 
1,028,032.69 


$2,187,680  98 
226,813.61 

$’2,414,494.59 


2, 393, ’288. 97 


n  large  part  to  immediate  future,”  the  Standard 
[•  wheat  oats,  rye  gtaMsIics  Company,  of  New.  Yora, 
bran  ^he  following  conclusions:  — 

,nd  their  products  -Unemployment  will  reach  a  new 


Special  Surplus  Account,  September  30th,  1932.. 


,$21,205.62 


fresh  meat.?  more  than  offsetting 
gains  for  calves,  lard,  and  eggs. 
F'lbres,  textiles  and  textile  pro¬ 


usual  seasonal  lapse  in  the  wintei 
months. 

“Adoption  of  spread- work  plans  i  n 
a  somewhat  broader  scale  will  cus- 


isfactorily,  although  not  up  to  ex- ,  .  ,  a7’,.,:„:  a  n  t,.  cq  i  Tiha  i  ^  soniewhat  broader  scale  will  cus- 

peotatioris.  Retail  trade  fair.  <  ollec-  J^lv  ^^Sei^Tuotad^  the' decline  only  mildly, 

tions  have  not  improved  to  any  ex-  i  /•„ttoVi«<ie?'  -ivonv  a-aW  lute  '  ®®®^  *'®*’®^  '’®  much 

tent  during  the  past  week.  oM  ac- '  than  last  year,  particularly 

counts  remaining  difficult  in  realize  ,  with  the  development  of  more  severe 

on  with  cnrron.  ,.nrrt,33e.,  pnl.l  tnlr-  K.5.  oK,?,,  o[  "‘'"''Lrl'’"-.., . 


Prairie  Provinces  Planning 
Uniform  Debt  Legislation 


lower  prices  for  newsprint,  and  for 
chemical  and  mechanical  wood  pulp. 


“Labor  demonstrations  will  not 
assume  sufficient  proportions  ic 


cuei.iica*  auu  threaten  the  established  political 

iron  and  its  f  order.butwilltugeffectivelyalgov- 

fract.oually  in.ni  8,i,T  to  ^  ernm;ntal  purse-strings. 

,  lor  steel  tank  4*  a  ■  “Wage-cuts  will  be  less  general 

liody  plates,  and  galvanized  steel  the  recent  past,  but  will  con- 

sheets,.  outweighiiig  Ratns^  for  h.  .  numerous  of  the  severely  dc- 


Regina-rnifonn  legislation  in  the  ,  ts,.  outweigliiiig  gains^  for  ^  in  numerous  of  the  severely  dc- 

praine  province.?  respecting  dc'bt  ad-  rolled  and  annealed  .steel  sheets  and  a  j„a,,otriesi 

justmenu  increased  size  of  rural  mil-.'  scrap  steel.  Non-ferrous  ..Technological  ’improvement  has 

— j„..i  — - i,A„.! —  ....  their  products  were  Si.i  in  Oc- 


nicipal  units,  consoli^dation 


rears  of  taxes  and  relief  matters  in  tolK'r,  as  eomimred  with  .58.0  in  'Se-p- 


gemeral  was  foreshadowed  in  a  state- 


laiwer  tirices  obtained  for 


ment  issued  by  Premier  .1.  T.  M-  An-  '  electrolytic  copper,  imported  cop 
dcr.son,  dealing  with  tiie  inter-pro-  per  wire  liars,  lead,  tin  and  zinc. 


v'ncial  conference,  held  here.. 


Non-iiielallic  minerals  and 


been  aecelerated  during  depression, 
J.  and'  tile  resulting  unemployment  w  ill 
_ ;  present  a  .serious  social  and  inana- 
( gerial  problem  even  after  normal 
„  business  has  been  restored.” 


The  three  governments,  ii  was  d<v  pruduct-s  moved  down  from  86.1  to  '  j  '  ■■■  ■ 

cided,  should  co-operate  in  the  wld-  85.0,  declines  for  sulphur,  quicklime,  R  *  T  rl 

est  possible  way  on  all  natters  of  and  crushed  stone,  influencing  tlie  DllSlIieSSlnCieX 

mutual  interest,.  The  next  meeiing  ,  index  more  than  advances  fOf  ■Mfestr' 
is  to  tie  held  in  VVinnijieg.  Ddc.  .15.  1  m-n  domestic,  and  imported  -anthra-  ]  " 

Representatives  of  the  three  gfrv-  ;  cite  coaL  .t  liemical  and  allied  ipro-  i  ■  . 
otnmpnts  will  be  in  Ottywa  this  week  ducts  rose  from  82.8  to  83.4,  chiefly  ' 

to  tiike  up  with  the  Dominion  a.ii- '  pebca-use  of  higher  quotations  •  for .  Bank  Debit»~Sept — $2,097,930.Q,00 
tiioritjps  ‘'cei-tain  matters  affecting  shellac,  white  lead,  and  fertilizers,  j  * 

ti’.e  province.?.”  j  MTKi’esale  prices  of  (’anadlan  farm  i  Nov.  4. 


to  take  up  with  the  Dominion  an 
tiioritjps  ‘'ceitain  matters  affeclin; 


Hon.  ,\I.  A.  .MncFlierson,  attorney-  p-roducts  moved  downward  iu  Octiv  I 
renei'i  l.  will  represent  Saskatche-  'her,  'Ttie  index  of  ihe  Dominion 


Wholesale  Price  Oct.. 
Grain  in  Stores-  - 
Nov.  4. 

Wheat . 

Other  Grains . . 

Pig  Iron  -  Sept . 

Steel  -Sepf. . 


.••P.C.of  I 
increase  or  j 
decrease 
)  —  14  4 
)  —  2  .!i  I 


24.Z,0H8.;*07 

20,338.571 


vv.aii:  Hon.  (ieor.ge  Hoadley,  Minister  iiore-aii  of  Statistics  fell  from  46.9  in  ]  steel-Sepf. 

of  .Agriculture,  will  reriresent  Al-  September  to  44,9.  lyower  prices  j  Employment — Oct... 

lic-na,  and  I'remier  Jolm  Bracken  ,  obtained  for  w  heat,  otit.?,  barle.v,  l 

has.  according  to  the  jiress  state- j  hides,  steers  and  hogs,  while  gains'  ‘•w'eek  end.  nov.  15. . 

ment.  nromisoii  to  name  one  i>f  ins  noted  for  ixitatoes,  straw.  Cumulative . 


.5,710  —  tiS  « 
23,140  —  ;J0  3 


has.  according  to  the  jiress  state- j  hides,  steers  and 
ment.  nromisoii  to  name  one  id  ids  were  noted  foi 
minister.?  vvho  will  join  llie  others  ■  calves  and  egg's, 
in  the  east,  .  — 


J.DNDOY  LIFE  AFPOINT^fEYTS. 

Announcement  was  made  this 


The  Aflcrmath  of 
TTie  U.  S.  Election. 

Businesi-i  has  not  yid  m-overod 


Cumulative . 

C.P.R.  Groas  week 

■  “Nov.T. . 

C.P.R.  net  Oct.  31.  . . 
C.N.R.  Gross  week. 

Not.  7 . 

C.N.R.— Net  Sept... 
Trade  fnr  SeptCDibcr: 

Exports.,.,., . 

Imports _ 7. . 

Balance . -J- 


2,828.833  +103  9' 

42,186,815  —  14  2 


The  lower  revenue  from  Gas  Sales  in  1932  as  compared  with  1931,  has 
resulted  from  the  reduction  in  the  pi  ice  of  gas  which  was  made  effective  by 
the  Directors  on  April  21st,  1931.  The  reduction  in  price  has  applied  to  the 
sales  for  the  full  year  of  1932,  and  has  represented  a  saving  to  the  consumers 
during  the  year  of  $300,025.10. 

Dominion,  Provincial  and  Municipal  Taxes  applicable  to  the  operations 
of  the  year  amounted  to  $519,303.44,  representing  an  increase  over  1931  of 
$33,146.21,  and  over  1930  of  $86,227,80.  Taxes  in  1932  were  equal  to  9  per 
cent,  of  the  revenue  .from  Gas  Sales,  whereas  the  corresponding  figure  in  1926 
was  5.2  per  cent. 

In  addition  to  the  direct  taxation,  theie  has  been  paid  to  the  Collector 
of  National  Revenue  for  Customs  Duties  and  I'ixrise  Ta.xcs  during  the  year,  an 
amount  of  $227,055.54. 

The  cost  to  the  Company  of  exchange  on  lemittances  lo  the  United  States 
during  the  year  has  been  $S6"210.3G. 

Reasonable  economies  in  operation  have  been  effected  during  the  year  to 
offset,  so  far  as  practicable  without  impairing  our  service  to  our  consumers,  the  ! 
mounting  taxes,  customs  duties  and  other  items  of  uncontrollable  expense, 
which  the  Company  has  been  compelled  to  pay. 

The  policy  of  the  Directors  iias  always  been  to  supply  gas  at  the  lowest 
possible  rates  consistent  with  good  and  rclialilc  service  to  tlie  consumers. 
However,  with  the  constantly  increabing  amounts  which  are  being  assessed 
against  the  Company  for  taxes,  customs  duties,  etc.,  it  lias  become  a  matter  of 
serious  concern  to  your  Directors  as  to  iiovv  long  it  may  be  possible  for  them  to 
maintain  in  effect  the  low  rates  at  which  gas  service  is  now  being  supplied. 

It  will  be  appreciated  that  all  taxes  levied  against  the  Company  ednstitute  i 
a  direct  charge  against  the  consumetb,  being  included  in  their  accounts  for 
service.  In  addition,  the  .Shareholders,  individually,  are  assessed  on  the  divi¬ 
dends  they  receive,  quite  independently  of  the  taxes  paid  by  the  Company. 

The  only  imiiortant  addition  to  the  Manufacturing  Plant  undertaken 
during  the  year,  was  the  erection  at  Station  of  a  complete  unit  for  the  ! 
manufacture  of  Oil  Gas,  hav  ing  a  daily  capacity  of  1  '  2  million  cubic  feet.  The  j 
work  was  carried  out  by  the  Company’s  own  workmen.  I 

Fixtensions  to  the  Distribution  System  have  been  made  only  where  there  | 
has  been  a  reasonable  demand  for  gas.  | 

The  Manufacturing  Plants,  Distribution  System  and  other  properties  of  I 
the  Company  have  been  maintained  in  e.xcellent  physical  condition  throughout  j 
the  year.  The  expenditures  for  repairs  and  renewals  have  amounted  to  I 
$689,022.16.  ! 

The  following  statement  for  the  past  year  as  compared  with  the  preceding 
one,  shows; 


Special  Surplus  Account,  5>eptember  SOth,  1932 . 1 .  $21,205  62 


BALANCE  SHEET  OF  THE  CONSUMERS’  GAS 
COMPANY  OF  TORONTO 

September  SOth,  1932 


LIABILITIES 

Capital  Stock.  .77777777777 . .7777777777. 

Reserve  Fund: 

Authorized  under  Act  of  1887 .  $1,000,000.00 

Premium  on  Capital  Stock... .  6,993,908.11 

Special  Surplus  Account . . . 

Plant  and  Buildings  Renewal  Fund; 

Amount  at  Credit  October  1,  1931 . .  2,514,184  9(' 

Less  Repairs  and  Renewals .  689,022. 16 


:i4,055,200.00 


7,993,908.11 

21,205.62 


Appropriation  from  Earnings, 
Authorized  by  Statute . 


$1,825,162.80 

1,028,032.59 


Reserved  for  Dividend  No.  330 . . 

Provision  for  Exchange  and  Dominion  Government  and  other 

Taxation . . . . ,.... 

Sundry  Accounts  Payable . . . 


’2,853.195.39 

351,380.00 

97,759.88 

250,803.70 

$25.6‘23,4.i'2.70 


Real  Estate,  Plant  and  Equipment . . . . . $21,451,415.97 


Other  Investments. . . . . 

Materials  and  Supplies. . . 

Cash  in  Bank  and  Offices . : . 

Accounts  Receivable,  after  making  provision  for  Doubtful 

Accounts. . . 

Interest  Accrued,  not  due . 

Prepaid  Taxes  and  Insurance.. . . 


56,187  —  52  5  I 


week  by  the  I.4)nd-!)n  T.ife  I.nsnrauce  '  from,  the  intense  suspense  wuicn  |  -  - 

Company  of  the  apnointment  of  C.  j  jireceded  t  he  eleidiou,  says  *'®  i  . 7,682,686 

Ros.s  Somervlllo  and  George  M'.  I,it-  Buslnes-s  Week.  Rei>orts  from  55  |  •  gharM  sold  week  end. 

tie  as  general  agents  and  represent  a- I  key  centers  thriragh'Oiit  the  country  j  nov.  12 .  56,187  — 525 

tives  at  large  with  headquarters  at  1  indicate  that  business  is;  rubbing  j  Stork^Market Inde.?—  _  27  , 

London,  Ontario,  the  head  office  of  its  eyes  and  trjdng  in  the  first  i  '-notI  iV,  5H  renta,  n.y. 

the  compatny.  blush  of  complete  cons*c1otisneas  to  i  r —Nov.  17, 27  rente,  N.Y. 

Messrs.  SomervUle  and  Little  take  stock  of  the  situation.  ’Phe  re-  v  h  iat -Nov.  17. 47iii  centa. 'Winnipeg. 

■wUl  specialize  in  the  creation  and  suits  of  the  election,  though. jnot 'in-:.  t-crj.v  n  1  n-i 

maintenance  of  estates  by  means  exip'Octcd,  seem  to  have  lieen  but  Jxtn  LULKAA  I.IU.8.\L  LLMi. 

of  life  instlranoe,  and  offer  the  dimly  aiiprecialed  until  the  iss'iie]  Cornwall,  f'nt. —  A  nevv  in*.a:'ni- 

services  of  the  London  Life,  o.ae  vva.s  settled.  Even  the  security  niar-  tiimal  lilghway  link  between  I  'anAfld 

of  Canada’s  oldest  and  foremost  ket,  which  Iras- been  credited  with  a  and  tlie  United  States  is  o  I»e  iir.-y- 

oganpenjes.  •  feuper-earthiy  power  of  anticipatirfli,  vided  by  carrying  out  the  pro- 


Year  ended  September  SOth,  F'.'(2 . 

Year  ended  September  30t!i,  1031 . 


Meters 

172,528 

170,830 


Increase. , 
‘Decrease. 


‘Price  of  gas  reduced  on  April  2Ist,  1031. 
An  of  which  is  respectfully  submitted. 


Gas  Sales 
$5,708,001  90 
5,864,352.37 


$66,350.38 


A.  \V.  AUSTIN, 

President. 


1.955, 905;  89 
948,905.95 
■109,788.56 

717,512.42 
40,.354.80 
9'0,479. 11 

$•25,623,452,70 


Approved  on  behalf  of  the  Board  of  Directors. 

A.  W.  AUSTIN.  ARTHUR  HFAVITT, 

President.  Vice  President  and  Geneial  Manager. 

We  have  audited  the  accounts  and  v-ouchers  of  The  Consumers’  Gas  Com¬ 
pany  of  Toronto,  for  the  year  ended  September  30th,  1932.  Our  requirements 
•  as  Auditors  have  been  complied  with  and  in  our  opinion  the  above  Balance 
Sheet  sets  forth  a  correct  statement  of  the  Company’s  affairs  as  shown  by 
its  books. 

(Signed)  W.  E.  SAMPSON.  l.P.A.  Auditors 
EDMOND  GUNTv,  F  .C.A.J^"®'^®"’ 

Toronto,  31st  October,  1932. 

The  following  gentlemen  were  elected  Directors  for  the  ensuing  year: 
A.  R.  .Auld,  Fisq.;  A.  W.  Austin,  E.'v].;  T.  Bradshaw,  Fisq.;  A.  H.  Campbell, 
Es<t.;  L.  Goldman,  Esq;;  Arthur  Hewitt,  Esq.;  Col.  J.  F.  Michie;  F'.  G.  Osier, 
.-Esq.;  T.  11.  Wood,  Esq. 

At  a  meeting  of  the  Board  held  subsequently,  Mr.  A.  W.  Austin  utKl  Mr. 
Arthur  Hewitt  were  re-elected  President  and  Vice-President,  respectively. 


\ 


THE  FINANCIAL  TIMES.  MONTREAL,  NOVEMBER  18,  1932 


Lancashire  Conditions  and 
Effects  on  Canadian  Mills 


Direct  Banking  Connections 
in  the  British  West  Indies 


Bv  L.  5.  BA  ttlS,  EdUor  Canadian  Te:tti>r  Journal. 


Heavier  Grain  Exports  and  Coal 
and  Oil  Imports  Reflected 
In  Season’s  Business 


It  is  no  exasgernlion  lo  ns  to  that 
tlir  rurront  )>light,  of  tho  F)ng1ish 
^  t --lit oil  industry  constittittip  tJaeniost 
I  .Hi  roniioiis  and  far-rraching  indus- 
i  trial  sfrugglo  in  norld  history.  The 
I  rise  and  fall  of  the  laucashirc  eof- 
I  ton  industry  might  he  rerorded  as 
the  history  of  Britain's  industrial 
I  greatness,  yet  Britain  has  progress- 
.  ed  be.t'ond  the  destructive  iufluen- 
I  ees  and  domination  of  cotton  and 
that  industry,  ■which  has  played 
such  a  vital  part,  is  loft  to  pull  if- 
1  self  out  t>f  its  own  almost  abysmal 
\  difficulties  in  its  own  rc.st.rlefed 
j  area  in  I.Tncasbire. 

!  The  gro’.rih  of  the  Ehiglish  cotton 
industry  lias  been  accompanied  by 
:  continuous  strife  between  employ- 
j  ers  and  -workers,  out  of  v.-htch  labor 
!  iinionism  and  much  of  the  advanc¬ 
ed  social  legislation  of  Oreat  Brit* 
.Till  have  developed.  From  the  ear- 
I  licst  introduction  of  power  and 
labtir-saving  in.Tc.hinery  in  tho  first 
tiocade  of  the  last  century,  to  the 
t'hartisfs  and  the  Beform  Bill  in 


6d  currencies  arc  concerned  to  the 
relative  basis  of  the  purdiafiiig 
power  of  Fanadian  eurrenoy  in 
terms  of  domestic  protluce  and 
wages. 

It  is  obvious  therefore  that  the  in- 
clu.sioD  of  the  sales  ti 


ARRIVALS  UP  SHARPLY 


Barclays  Bank  (Canada),  through 
its  affiliation  with  Barclays  Bank 
(Dominion,  Colonial  and  Overseas), 
i.s  able  to  offer  banking  services  for 
facilitating  trade  with  the  Briti.sh 
West  Indies,  where  offices  are  main¬ 
tained  by  the  latter  institution  at 

BARBADOS  GRENADA  ANTIGUA 

JAMAICA  DOMINICA  TRINIDAD 

)  10  BranchcKl  .  7  Branches' 

ST.  KITTS  ST.  LUCIA  ST.  VINCENT 


_  -fix,  excise  fax 

and  currency  ecpialization  in  criti¬ 
cism  of  the  current  position  of  the 
[  domestic  cotton  industry  i.s  cntircl.' 
exaggerated  and  untenable.  These 
charges  are  no  more  a  form  of  pro¬ 
tection  to  Canadian  producers  than 
are  tlio  income  tax  and  other  forms 
of  taxation  on  1 
They  constitute,  a 
cost  of  production  in  this 
w-hich  cannot  be  removed. 

Protection  Is  I.ower, 

The  protection  afforded  to  the  do¬ 
mestic  cotton  manufacturing  indus¬ 
try  under  existing  rates  of  duties  is 
lower  than  that  afforded  under  the 
.pre-1030  tariffa  This  statement  may 
be  obscure  to  many  -who  are  not 
thoroughly  familiar  with  conditions 
in  the  cotton  trade.  The  addition  of 
specific  duties  on  importations  of 
cotton  goods  in  1930  apparently 
raised  the  protection  offered  to  do¬ 
mestic  producers  by  the  tariff.  But. 
the  imptosiiion  of  Sipeci'fic  duties 
was  preceded  by  the  most  seiere 


1  .tiiu  oi  peiroieiim  and  other  com- 
moditiofi  at  Alontreal  find  reflection 
111  the  po'rt  figures  on  the  mimber  of 
ves.Hols  visiting  the  linriior  this  sea- 
■son.  Although  considerably  more 
business  has  already  been,  trans¬ 
acted  .than  In  the  corresponding  per¬ 
iod  of  1931,  the  usual  seasonal  spurt 
activit.v  is  In  evidence  with  the 
c.osing  of  navigation  on  the  St,.  La.xv- 
rence  only  a  few  -weeks  .ahead.  Grain 
deliveries  at  .November  7  were  about 
18,700,000  bushels  in  c.xcess  of  the 
previou.s  season  to  the  same  date 
•w;hile  tho  imports  of  British  anthra¬ 
cite  coal  have  far  surpassed  the  pre¬ 
vious  record  for  an  entire  navigation 
season.  Petrolen.n  imports  are  atso 
likely  to  .set  a  new  record  before  (he 
close  of  navigation.  I 

The  improvement  in  general  port 
business  Is  indicated  by  the  number 
of  arrivals  of  ocean  ships  in  the  per- ! 
icfd  of  navigation  since  the  middfe  of  i 
.^pril.  For  this  year  to  the  end  of  ! 
October  the  number  of  such  vessels  j 
entering  Montreal  harbor  was  864  aa 
compared  with  741  during  the  same  ' 
months  last  year,  an  increase  of  123.  | 
The  arrivaLs  in  October  totalled  274 
as  against  211  for  tJic  corresponding  | 
period  in  1931.  A,s  against  the  large  I 
inci  ease  in  the  number  of,  ocean  ves  I 


business  profits. 
L  burden  on  the 
country 


BRITISH  GUIANA 


(anadiau  manufacturing  industries 
during  this  period,  an  distinct,  from 
such  primary  Induslnes  as  lumber¬ 
ing,  agiriculture,  mining;  and  «o 
forth.  It  is  for  this  reason  that  the 
Canadian  public  ahould  comprehend 
the  basic  economic  considerations 
bearing  on  current  conditions.  It  is 
not  the  intention  of  the  -writer  to 
infer  that  Ehiglish  cotton  interests 
are  behind  any  of  the  current  criti¬ 
cism  of  the  Canadian  cotton  Indus¬ 
try. 

Has  Ro  Monopolr. 

So  much  of  the  critical  argu¬ 
ments,  however,  are  on  a  par  with  j 
those  emanating  from  the  Manches¬ 
ter  School  that  the  connection  is 
apparent  w-hetber  intentional  or 


DEMERARA 
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BARCLAYS  BAJ\K 
(CAIYADA) 


Montreal:  214  St.  James  St.  W.  Toronto:  219  Bay  Street 

Affiliated  tn 

BARCLAYS  BANK  LIMTTFD 
Lombard  Streer,  London.  E.C.  },  Fng. 


HTBB  AGADT  CAADroATi:.  ; 

flnnlpeg. — Mayor  R.  H.  tVchh  of ' 


J.TCoh  Fenner,  who  represents  a  r» 
dical  organization  kno'wn  ae  th 
United  Front  tVorkers. 


b'ut  the  inexorable  forces  of  recon¬ 
struction  are  steadily  at  work  and 
the  final  outcome  remains  obscure. 
Unemployment  remains  the  great, 
overshadowing  problem,  hindering 
the  introduction  of  modem  highspeed 
while 


mechanical  improvements, 
development  of  cotton  mamofactur- 
ing  in  India  and  Japan  has  robbed 
Lancashire  of  her  chief  export  mar¬ 
kets.  Still  there  are  great  sections 
of  the  English  cotton  industry  that 
are  entirely  reconstructed  and  pros¬ 
pering  e\-en  under  existing  trade 
conditions  and  the  complete  reor¬ 
ganization  of  the  industry  is  only  a 
question  of  time  and  aooeptassce  of 
realities.  It  Is  absolutely  necessary, 
howex-er,  to  appreciate  this  back¬ 
ground  when  consideration  is  given 
to  the  current  fight  on  the  part  of 
the  Lancashire  interests  ifor  domin¬ 
ation  of 

Empire  markets  for 


RE$li¥  IVEAH  AWD  ABRASIOM 


the  Canadian  and  other 

_ _  ?  maa'ufactured 

i  cotton  goods.  Lancadilre  both  labor 
and  capital,  will  fight  every  inch  of 
the  way  in  the  process  of  reorgan¬ 
ization.  This  Is  an  Inherent  dharae- 
teristlc  of  the  British  people,  in¬ 
tensified  by  the  fierce  struggles 
which  have  taken  place  in  Lanca¬ 
shire  through  the  years. 

Lancashire  is  slowly  setting  her 
house  in  order  to  conform  with 
world  trading  conditions  brought 
about  by  the  development  of  the 
industry  in  former  great  export 
markets,  hut  she  -will  fight  a  for¬ 
midable  reargiiard  action  with  all 
the  forces  of  international  trade 
theory  that  she  can  muster  to  her 
defence.  This  is  written  in  keen  ap¬ 
preciation  of  the  British  character, 
hilt  it  is  also  -written  as  a  salient 
obserx'ation  and  warning  to  Canada 
in  the  current  dominant  discussions  j 
of  tho  textile  questions. 

^  Efficient  State. 

Canadians  have  generally  ac¬ 
knowledged  the  present  efficient 
state  of  the  dom-€stic  cotton  manu- 1 
facturing  industry.  The  struggles 
through  which  this  Industry  has  I 
come,  however,  a.re  not  generally ! 
appreciated.  Established  as  long  ago 
as  1846,  the  domestic  cotton  indus¬ 
try  passed  through  a  period  of  su-  I 
per-development  from  1880  to  1890,  j 
somew'hat  akin  to  the  expansion  of  j 
the  newsprint  paper  industry  in  the 
last  decade.  At  the  -beginning  of  the  I 
present  century  conditions  in  the ' 
Industr.v  were  ohaxjtic.  Beginning  ■ 
about  1900,  forces  set  to  work  to  I 
reorganize  the  industry.  Complete) 


Wide  Growth  Shown  in  Volume 
of  Canadian  Wool  Absorbed 
by  Domestic  Manufacturers 


Tieo  Amdtgam  Ketuts,  madt  of 
Wabi  Heat-Rejistingiron,  'a 
dnnu  tikktl  AUoj  u/bicb  re¬ 
tains  its  strtHpb  ttmdtr  prolonged 
be^ng  asedfrtgttnt  tm^atsm 


The  -nirte  expansion  during  recent 
years  in  the  volume  of  domestic  wool 
used  by  Lanadiau  woollen  mills  was 
emphasized  by  H.  Barrett,  president  i 
of  tile  Canadia.n  Woollen  and  Knit 
Goods  ,\Ianufa.cturers  Association  in  | 
addressing  the  annual  meeting  of  i 
iliat  body.  It  was  pointed  out  that,  j 
in  1931.  over  60Fc  of  the  wool  pro-  ; 
duced  and  sold  by  Canadian  farm-  | 
ers  was  purchased  and  used  by  j 
'  anadian  manufacturero,  -  | 

"I  am  glad”,  said  Mr.  Barrett,  “to  | 
he  able  to  report  that  the  use  of  I 
1  anadiau  wool  is  increasiing  lu  the  ! 
uiills  in  Canada,  partly  because  we  | 
.arc  now  producing  goods  of  a  kind  i 
formerly  imported  for  xvhich  Cana-  | 
dian  wool  is  the  best  procurable,  and  ! 
partly  because  one  of  our  industries 
Is  combing  Canadian  -wools  of  a  class 
fonneriy  e.xported.  Such  wools  are 
now  being  combed  info  (ops  for  u.se 
in,  Canada  at  the  rate  of  2,000,000  lbs. 
per  year,  and  the  rate  is  increasing. 
If  cothing  prevents  this  development 
proceeding,  it  is  expected  that  all  i 
wool  produced  iu  Canada  will  in  the 
near  future  be  used  in  Canada. 

“Through  the  good  work  of  the 
.National  Research  Council  at  Ottaxva 
we  were  able  to  obtain  for  the  first 
time  last  year  a  complete  report  of 
the  sources  and  handlers  of  Cana- 
illam  wool,  and  x'-ho  buys  it  This 
report  for  1931  showed  that  of  the 
total  wool  produced  by  Canadian 
farmers  and  sold  for  further  manu¬ 
facture  in  1931,  the  Canadian  mills 
purchased  60.3%  and  39.7%  was  sold 
for  export."’ 


Interesting  new  uses  of 
Nickel  and  Mond  PAttal 
in  the  various  henna 
Industries^ 


Refrigefatioii 

The  new  Hygiene  Builditsg 
at  the  UniversityofTotonto 
specified  Monel  Meta!  for 
their  refrigerator  doors, 
which  were  maaofiictared 
by  the  Buyers  Door&Maatt- 
facturing  Co.  of  Toronto, 


Canadiars  General  Electric 
Company  has  adopted 
Monel  Metal  machine 
screws  for  the  new  GE. 
Canadian  made  domestic 
iefitigerator. 

The  Ruddy  Mfg.  Co.,Btat!t^ 
ford,  manufaaurers  of  re- 
frigeratots,  kitchen  cabinet 
equipment,  etc,  use  large 
quantities  of  Monel  Meta! 
in  the  manufacture  of  ice 
cream  coolers,  refrigerators, 
■joda  tountain  equipment, 
etc 

Chemical 

TTie  Mount  Lyel!  Chemical 
Company  of  Melbourne, 
Australia,  recently  added  a 
quantity  of  Monel  Meta! 
seamless  tube  for  use  in 
Chlorine  equipment.  Sheets 
and  tods  of  Monel  Meta! 
previously  supplied  to  this 
Company  have  been  found 
quite  satisfactory  in  equip¬ 
ment  used  in  the  manu&c- 
mre  of  Chlorine, 


RETAiniYHEIR  STREWftTH 
UMIDEIl  I>R€E€I1IGED  HEAT 


TTSTDUSTRY  has  learned  to  count  oa  Nickel  and  its 
alloys  to  provide  greater  durability  and  dependability 
in  the  many  and  varied  parts  of  its  machinery  and 
equipment. 

The  letter  reproduced  here  describes  just  two  of  the  scores 
of  problems  which  have  been  solved  by  the  use  of  Nickel- 
Iron  Alloys,  Nickel  alloyed  'with  other  metals — steel, 
stainless  steel,  brass,  brooie,  aluminum,  etc,- — insures 
dependable  mechanical  properties  and  one  or  more  of 
the  following  improvements: 

(1)  Greater  impact  and  fatigue  strength,, 

(2)  Great  resistance  to  heat,  corrosion  and  wear. 

(3)  Better  workability. 

(4)  Improved  color  and  appearance. 

Our  engineers  will  gladly  advise  you  regarding  the 
selection  of  materials  for  your  specific  problems. 

Iron  founders  and  metallur^ts  should  write  for  the  neu 
Nickel  Cast  Iron  Chart.  For  any  given  type  of  service  it 
instantly  indicates  the  desirable  analysis  and  resulting 
physical-  properties.  Write  to  Canadian  Nickel  Products 
Limited,  25  King  Street,  West,  Toronto, 


in  »'y  0 


Quebec  Reduces  Stiunpage 
By  Over  50  Per  Cent. 


UvA'-V'v''* 


Quebec.  —  The  provincial  Govern¬ 
ment  has  put  into  effect  as  at  Octo¬ 
ber  2  a  reduction  in  the  stunipage 
dues  on  all  trees  sawn  for  lumber, 
amounting  in  most  cases  to  over 
60%. 

By  an  Order-ln-Gouncfl  passed  at 
the  last  meeting  of  the  Quebec  Cabi¬ 
net,  the  following  rates  have  been 
made  effective  for  the  winter  season 
of  1932-33: 

White  pine,  oak,  black  xvalnut 
formerly  $3  per  1,000  feet,  has  been 
reduced  to  $2. 

The  rate  of  ?3.50  for  red  pine,  elm, 
aah,  basswood,  yellow  birch,  maple, 
has  been  reduced  to  $1.50  per  1,000 
feet. 

Spruce,  grey  pine,  fir,  hemlock, 
birch  and  cedar,  on  which  formerly 
$2.70  was  paid,  will  now  be  $1  per 
1,000  feet. 


The  Department  ofpEBOBs, 
Ottawa,  has  for  some  time 
been  using  Monel  Metal 
cups  in  their  various  insti¬ 
tutions.  These  ate  oann- 
factured  by  General  Steel 
Wares  Limited.  The  ann- 
toxin  properties  of  these 
cups  together  with  theis 
durability,  makes  them 
desirable  for  all  in<ritTitir.n« 
of  this  type. 


Textile 

The  Dominion  Tettil* 
Company,  Limite^  ate 
manu&ctnring  Dye  Tanks 
for  their  Mon  tmoreacy  Falls 
Plant,  of  Monel  MetiL 

The  Gnelph  Carpet  8s  Spin¬ 
ning  Mills  are  imding  sew 
Monel  Metal  a^pmeat, 
most  of  -which  has  been 
manufactured  by  Goold, 
Shapley  8s  Muir  Company 
of  Brantford,  Ontario,* 


B.C.  Lumber  Shipments  From 
Vancouver  At  Record  Peak 


CANADIAN  NICKEL  PRODUCTS  LIMITED 

25  KING  STREET  WEST,  TORONTO 

A  Subsidiary  of 

INTERNATIONAL  NICKEL  COMPANY  OS  CANAOA  LTM  LT  E  D 


Only  erOerieneed  fairitaim  a^ 
Monel  Metal  display  tbissign. 
It  is  your  ^ide  to  qtuelisy  in 
uarksnansbip  and  matmal 


_ _  ^  _ _  ^  cases  physically.  The  unemployed  of  the  cities  not 

ij  tUHIUlHl  want— even  poverty  such  as  rural 

^  communities  seldom  know — when  their  savings  are 

'’“'’'hy*‘*the''McnrrearVinan®cUI  ‘rfme.*  Publi.Wng*’  Sanyi  ^^hausted  but  they  lack  that  opportunity  tO  WOrk  for 
Limited.  a  living,  medgre  though  it  may  be,  which  is  always 

»  /'/-.v  ^  privilege  (or  burden  if  you  will)  of  the  man  on 

R.  EMMET  COX  President  ^ 

M  •  .e  <^^6  land.  Even  where  absolute  want  is  relieved  by 

DAVID  BURNSIDE . General  Manager  . 
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erty  such  as  rural  T^TSidiQ  RCStriCtiOIlS  cUlCl  lll^tctbilitV  Of 

their  savings  are  » 

Prices  Disturbing  Influences 

■ill)  of  the  man  on  O 


J.  W,  TYSON  . 


_ _ _ _ _  doles  or  social  agencies  the  effect  upon  character  la  a 

EditorMn-Chief  and  Managing  Editor  very  serious  matter  as  the  ambition  to  work  is  replaced 


A.  R.  W.  YOUNG . News  Editor  by  a  desire  to  get  something  for  nothing. 


^  By  V.  GRATTON,  BJi^  L^S.C.*  of  Technical  Raaearch  Service. 

profeaaor  of  Buai  nets  StatUtica  at  The  School  for  her  Commercial  Studlea. 

The  two  outstanding  factor.?  re- ,  countries  to  do  business  on  anyi  tion  across  the  border  would  spend 
sponsible  for  the  prolonged  in-  and|  $40,000,()00  per  annum,  more  11 

luiir  .,.1,  *  .  .  ,•  .,0.11  «  remains  a  permanent  source!  credit  should  be  eased  and  pur- 


R.  G.  SMITH 


Toronto  Editor  Therefore  the  back  to  the  land  movement  is  one  to 


— - - - -  “  he  encouraged  even  though  it  may  Involve  assistance  ^  acierisiic  o  i.,,  a  imgetiiod  conditions.  Canada  like  chasing  power  increased  to  nor 

’’?'‘^GreaI"BHi“Iin‘‘53o”ryearcVnidian?un^.'’.  for  those  unemployed  who  prefer  to  work  rather  than  the  ixresent  time,  are  other  exporting  countries  has  suf-  mal.  This  is  supposed  to  repre 

In  thrunUed 'st^ta.  $3  50a  ytar:  aix  month.,  stamiate.  obstacles  which  have  risen  in  fered  acutely  from  the  world  trade  sent  only  purchases  of  goods  or 

Foreign  Sub.criptiona,  $5.00  a  year;  $3.00  lor  sia  months.  ‘  6  (jjo  paths  Of  w’orld  trade  and  fall-  Contraction  with  corresponding  which  families  have  been,  deprlvci 

ADVERTISING  Rate  Carda  on  application  at  all  our  offieea - -  '  -rtrYimewUt,.  tho.o  ‘trop  in  the  volume  of  domestic  pro-  through  the  depression.  Meanwhile 

or  from  any  reaponsibie  Adverti.ing  Agency.  wi  .  f  •  t  »  *  .  ^  pricc^'.  «oin  n  duction.  Industrial  outpuf  sagged  machines  are  idle  in  overequlppei 

CABLE  ADDRESS:  ‘‘Fintime.’*;  w.  u.  Code.  Kcservcs,  INot  EjatTlingS,  Important.  forces  disturb  general  conditions,  approximately  49%  from  tlie  peak  shope,  instniimentB  of  exchange  are 

HEAD  OFFICE:  Montreal.  Lanca.ter  0281,  All  Depart- _  ^  ^  ...  ,  As  a  oonsequencc,  industrial  pro-  in  1929  to  present  date.  tied  up,  money  is  frozen.  I'nrhapt 

TORONTO  OFFICE-  226  Bay  Street  Repreaentative  R  V.  VV  of  the  Calendar  year  In  Sight  and  ductloiv  reanilns  stagnant.  We  are  *  »  *  ♦  there  is  either  too  much  »»olitlcs  Ir 

^°‘'R.^unho°u«.’''^Ph“n“e.® Companies  having  already  closed,  or  ^  •  Situation.  ” 


Investment 

DEBENTURES 


Reserves,  Not  Earnings,  Important. 


MONTREAL,  FRIDAY,  NOVEMBER  18,  1932. 


Public  Life  Needs  Business  Men. 


The  Price  Situation. 

The  second  retarding  factor  re¬ 


tted  up,  money  is  frozen.  I'crhapt- 
there  is  either  too  much  politics  in 
business  or  not  enough  business  In 
politics. 

The  Soda]  Aspect, 

The  social  aspect  of  the  problem 


WESTERN  REPRESENTATIVE:  Gao.  D.  Gitiu*.  143  Vancou-  closing  at  the  end  Of  tho  Current  month,  their  fiscal  ,,,  ™-ri,ed  bv  fur-  oiiuauon.  politics. 

ver  Hotel.  Vancouver.  B.c.  periods,  we  arc  entering  into  the  annual  report  season  ther  nrice  rendiiintTnents  second  retarding  factor  re-  The  Sodal  Aspect, 

^°‘Te?c:;*ta^iv°.:  C.  2.  D.vU.  A  Co..  Rep-  _  investors.  In  or^r  f^S  to  appreciate  the  'Slnl  ^he  social  aspect  of  the  problem 

- -  7~  I  especially  holders  of  the  securities  of  companies  which  result  of  trade  restriction  on  pro-  rea^urtme^^plays  an  important  ^  a  eubjoct  that  desOTves  i 

Devoted  to  the  Mereats  0/ the  inveatinu  public  in  the  \  periodical  nroeress  reurwta  to  Auction.  o«e  must  remember  that  V  r^onvorv  consideration.  The  tendency  Is  lo- 

beiief  that  the  confidence  of  capital  is  essential  to  the  i  ....  ^  ^  P  ST  P  greater  soliAarity  has  increased  mu-  a  r  n  ward  increased  government  con- 

tfabiiZfi/  0/ /iimiice.  f/ie  prosperity  0/ Iiulastry  and  fAe  s^^nreholders.  tual  dependency  of  nations.  Through  ®  biisiness  transacted  for  a  supervision.  Public  owner 

devcioptnent  of  our  rcaourcca.  Business  and  economic  developments  of  the  year  organized  competitive  distribution,  suoject  lo  maraei  mictiia-  gjj^jp  ^^d  mitigated  socialism  will 

- — - — - 1  now  drawing  to  a  close  have  been  such  that  the  annual  the  world  has  become  a  single  mar-  result  from  excessive  concentratio 

MONTREAI.,  FRIDAY,  NOVEIIBEB  18.  1832.  ..port,  of  lei.  companle,,  .hen  published.  wlU  n^ke  Buying  Is  iS„?.rle‘“s“i?r‘e  lonteS" 

—  pleasant  reading  for  shareholders.  Earnings,  which  ifi  brief,  tmequal  distribution  of  raw  ®trlctly  limited  to  aiirent  needs.  Boclallstic  principles.  Germani 

Public  Life  Needs  Business  Men.  declining  steadily  and  substanUally  since  materials  eseentlal  to  welfare  tends  dowr3r%1n‘‘SS  fro£  th^hSh  and  Russia  with  certain  di 

1929  in  most  Industries,  will  doubtless  be  shown,  (where  to  create  strong  international  trade  ^  vergency  have  been  governed  b\ 

y  T  is  difficult  to  explain  that  attitude  of  the  public  ^ny  are  shown),  at  very  low  levels.  The  many  omls-  currents  supiported  by  fairly  con-  “®  socialistic  elements  while  in  Grcai 

1  uhlcb  ..u<,ar.se,  Ih.  luiUvltl.,  of  In  u,o„,  dlvld.udu,  both  ou  u.uior  Md  juulor  Jurltl«i,  t“"‘ mSr.  coppeT^g^^  TmS  lb7l.flt 

politics  (even  tboiigb  It  may  not  Involve  endorsation  p^^t  year  have  been  indlc.tlv.  of  what  Kb^  demand  e. lata  In  MotbS  1°"“'  “"t  >«',  «  caplWlsm  with  or  witboul 

of  their  policies)  but  at  the  same  time  strenuously  flight  be  expected  in  the  matter  of  earnings.  becomes  the  basis  for  ah  exchange  1°®’  most  cases  below  cost  of  pro-  assistance.  Socialistic  ideas! 

resents  the  idea  that  business  should  have  any  say  investors  should  not,  however,  put  too  much  stress  of  products.  ducUon.  aa  referred  to  must  not  be  mixed 


Available  in 
amounts  of 
$100  and  np. 
wards.  Canada 
Permanent  de* 
bentnres  have 
long  proved  a 
sound  and  pay¬ 
ing  investment. 


320  Bay  Street,  Toronto 


Assets  exceed  ^70,000,000 
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as  referred  to  must  not  be  mixed  WOUiO  turn  K&llw&ys 
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in  government.  There  is  a  definite  antipathy  tow'ards  ™  p-rnins-s  results  indicated  bv  annual  renorts  In  eon-  normal  times,  a  theoretical  .  is  not  .possible  either  Indefln-  up  with  revolutionary  doctrines  Into  Modem  Highways 

the  participation  in  public  affairs  of  industrialists  arid  !2'Jr  ™  fhe  ^ll  e^^^  equilibrium  is  established  between  Ue  y  to  baU  price  d^llne  through  based  on  the  idea  that  the  soc.a  '  - - - 

..  ..  -u  u  w  1  i  value  ot  tneir  holdings.  Apart  from  tne  supply  and  demand.  This  brings  a  enforcement  of  arbitrary  measures  body  must  be  replaced  and  fortunes  Transformation  of  branch-line  rail- 

other  business  men  even  though  they  are  big  employers  |  jbat  the  stock  market  has  discounted  the  worst  relatively  well  balanced  currency  o'"  collective  agreements  or  to  spread  equally  among  the  workers,  way  mileage  in  New  England  into 

or  labor,  big  payers  of  w-ages,  and  big  tax-payers.  j  tjjat  could  happen  from  an  earnings  point  of  view  in  circulation  under  profitable  price  maintain  over  any  period  an  artlfi-  The  socialistic  system  accepts  the  }ie.avy-duty  highways  as  a  partial  so- 

For  this  attitude  of  the  public  a  few  small-calibre  '  valuation  it  has  placed  on  the  great  majority  ot  exchange  conditions.  Trade  re-  price  level.  This  was  demon-  principle  of  property  ownership  lution  of  the  New  England  railroad 
men  of  the  business  community,  who  have  thought ;  it  is  to  be  exnected  that  directors  of  manv  ®<^rictions  adopted  by  highly  Indus-  Btrated  by  the  failure  of  two  famous  and  advocates  wider  participation  problem  is  proposed  by  the  Rhode 

onlv  of  their  ovi-n  interests  are  nrohablv  resoonsible  !  ‘ ,  De  expected  that  directors  Of  many  j^iallzed  countries  following  the  P^'ce  agreements  those  relative  to  of  labor  in  management  and  great-  Island  commission  on  foreign  and 

only  or  meir  own  imeresis.  are  pronaoiy  responsioit. ,  companies  will  take  advantage  of  the  present  situation  ^s  a  means  of  protection  for  rubber  and  copper.  A  diversity  of  er  state  assistance.  I  am  not  dis-  domestic  commerce.  The  proposal 

They  have  encouraged  an  idea  that  if  the  men  who  |  “clean  house”.  This  will  mean  that,  in  those  cases,  their  home  industries  have  made  It  fetors  determines  price  changes,  cussing  the  merits  of  this  formula  was  contained  in  a  lengthy  statement 

have  such  a  big  stake  in  the  country  and  its  affairs  j  operating  results  shown  on  the  report  will  be  even  less  difficult  for  exporters  to  market  Theoretically,  prices  cannot  be  said  but  simply  stating  a  tact  support-  forwarded  to  Calvin  Coolidge,  chair- 

are  given  a  say  in  government  thev  will  use  their  I  uit  than  iustified  hv  actual  exnerlence  during  their  products.  In  Increasing  num-  ^  providing  that  ed  by  observation.  man  of  the  national  transportation 

influLce  entirely  to  their  own  selHsh  ends  This  fu  ^  ^  ed  by  ac  al  e  perlence  during  commercial  nations  have  en-  equilibrium  exists  between  all  Obviously,  before  many  years  the  ,•  committee. 

:  tv,  •  a  ♦  •  1-  ,  .  tv,  v,:  |  the  J  ear.  acted  similar  restrictive  policies  classes  of  values'.  Then,  purchasing  human  factor  will  have  to  be  con-j  The  commission  reported  that  a 

attitude  towards  the  mdustnaiist,  with  his  heavy  pay-  j  -pj^g  attention  of  Investors  should  be  directed  rather,  with  the  result  that  producers  have  Power  although  at  a  different  level,  sidered  more  and  more  in  Indus- 1  large  percentage  of  the  New  England 

..roll  and  capital  investment,  as  compared  with  the  ^  towards  the  balance  sheet  of  the  companies,  with  the  been  compelled  to  slow  down  oper-  remains  unchanged.  Suppose  for  ex-  try.  Labor  unions  •  have  learned  railway  mileage  originally  was  laid 


I  by  observation.  |  man  of  the  national  transportation 

Obviously,  before  many  years  the  i'  committee. 


:  ,V,  •  ^  •  1-  ,  .  ,V,  v,:  V  '  |  the  j'ear.  acted  similar  restrictive  policies  classes  of  values'.  Then,  purchasing  human  factor  will  have  to  be  con-j  The  commission  reported  that  a 

attitude  towards  the  mdustnaiist,  with  his  heavy  pay-  j  p-j^g  attention  of  Investors  should  be  directed  rather,  with  the  result  that  producers  have  Power  although  at  a  different  level,  sidered  more  and  more  in  Indus- 1  large  percentage  of  the  New  England 

..roll  and  capital  investment,  as  compared  with  the  ^  towards  the  balance  sheet  of  the  companies,  with  the  been  compelled  to  slow  down  oper-  remains  unchanged.  Suppose  for  ex-  try.  Labor  unions  •  have  learned  railway  mileage  originally  was  laid 

agriculturalist,  who  individually  is  necessarily  a  much  i  acppriflininT  hrrv  thev  bnvp  fared  uhveirailv  ations  due  to  reduced  volume  of  ample  that  a  man’s  Income  has  been  from  actual  experience  the  value  of  for  handling  short  haul  traffic,  which 

smaller  factor  in  the  welfare  of  the  community,  is  j  -j.g  fa-g  tj,g  neute  dis‘re=s  that  has  nrevailed  in  recced  20%  and  that  all  classes  of  co-operation  as  a  dominant  force,  it  said  has  been  lost  in  8j‘®at  ^r- 

.  ,  V  V,  V  •♦V,  •  -vr  t  i  v,  '  a-.ute  aisvre..s  tnat  lias  prevailed  in  it  if  goods  which  this  income  can  buy  Unless  the  capitalistic  system  re-  tion  to  the  motor  truck.  The  estab- 

hard  to  understand— but  there  it  is.  Not  only  nave  i  industries  during  the  period.  Deficits  are  imfor-  ,.  ,,,  .  Dave  also  been  reduced  in  the  same  models  its  methods  it  is  doubtful  if  lishnient  of  this  fact,  it  said,  made  it 


I  illKJCI.  lilulAPl.llv.-p  UVAIIIIJ^  i-iivi  JIVSIIVAVA.  Auv;iiv.ll.p  0.1  c  iiuivAi-  y.  ...  ,  --mpml-ArAj  f  J,  J.  ♦  Vl  03  VTr  OaV«  HISO  IWBU  rCUUCCU  lU  lllU  .-vailic  mooeis  lUS  meilioas  11  1»  UUUUILIUI  II  -■»1111I»-11V  ui  Iiiio  1CIV,1,  lu  pom,  111U.V1C  II, 

business  men  become  afraid  to  come  out  as  candidates !  tunate  for  shareholders  in  their  effect  upon  surplus,  shrinkage  in  proportion,  there  would  not  be  any  Canada  will  long  escape  these  un-  “clear”  that  the  railroad  became  a 

but  it  has  been  considered  good  politics  that  they  ^.^ich,  according  to  corporation  procedure,  should  took  place  at  a  time  when  surplus  !“  pos.ition.  dercurrents  which  penetrate  both  m^iiim  of  long  distance  mass  trans- 

should  not  even  be  allowed  to  endorse  c^didates  in  |  nltimately  find  its  way  into  shareholders’  pockets  in  stock,  of  .taple  goods  were  fairly  J’  period  oT  a^r^dy  low  t  It  is  estimated  by  the. commission 

case  such  endorsation  should  prove  a  handicap.  .  (.j^g  shape  of  dividends,  stock  bonuses,  or  some  other  some  cases,  there  was  pj.jggg  ^  logical  sequence  that  2,000  of  the  8,000  miles  of  rail- 

There  is  a  saying  in  business  that  the  customer  is  |  consideration.  So  long,  however,  as  working  capital  or  rather  as  a  concomitance  Conclusions.  road  lines  in  New  England  have  been 

always  right,  and.  it  might  well  be  said  in  politics,  that  j  ^nd  cash  position  have  been  maintained  on  a  healthy  one  year  at  the  low  rate  then  pre-  business  reaction.  conclusions  are  based  on  [rang^oortaHor^^^c^ 


always  ngnt,  anu,  it  mignt  weii  oe  saia  in  poiiucs,  tuat  position  have  been  maintained  on  a  healthy  one  year  at  the  low  rate  then  pre- 

the  elector  is  never  wrong.  Therefore,  the  problem  of  basis,  and  surplus  and  reserves  have  not  been  seriously  vailing.  From  1929  to  1932  visible  ^®^' 
educating  the  public  as  to  the  desirability  of  business  inipaired,  nervou.sness  with  regard  to  the  future  of  an  stocks  have  further  increased  in  the 
having  a  part  in  government,  at  a  time  when  there  are  investment  is  unnece.'isary.  as  the  company  will  have  following  proportions; 

so  many  problems  to  be  solved— which  only  business  exhibited  its  ability  to  take  full  advantage  of.  and  . 

men  can  solve — Is  up  to  business  itself.  obtain  immediate  benefits  from  any  permanent  Im-  .V  .V  .*.*  *!  42% 

It  seems  safe  to  assume  that  if  the  people  are  provement  in  business  conditions  that  may  develop.  Tin  .-  ..  . 100% 

brought  to  realize  the  actual  situation  and  the  need  for  _  Rjibber . 113%  t  • 


Conclusions, 
conclusions  are 


It  is  estimated  by  the. commission 
that  2,000  of  the  8,000  miles  of  rail¬ 
road  lines  in  New  England  have  been 
pjj  rendered  obsolete  by  changes  in 
I  *  I  transportation  conditions  brought 


Deflation  is  a  painful  but  neces-  opinions  expressed  by  leading  in- i  .f Drougnt 
sary  operation.  Equilibrium  is  tin-  vestiaators  of  current  events:  i  about  chiefly  by  the  motor  tiiick. 

ally  restored  either  when  property  ,  . _ .  i  Lnder  the  proposed  transportation. 


the  adoption  of  busine.ss  principles  in  the  conduct  of 
public  affairs,  particularly  under  such  conditions  as 
now  prevail,  the  prejudice  against  business  men  in  j 
government  would  disappear. 


Jrtions;  vatoes^are^brou^ht 'do'wm^'toThe^pre-  steady  or  niarke.d  im'provc- 1  the  commission  said,  “.New  England 

.  26%  va  tog  low  S  exprnse  Can-  hanks,  savings  institutions.  Insurance 

.  83%  of  considerable  denreciatf^^^^  «*•  elsewhere  until  trade  re-  companies  and  private  investors  ia 

.  42%  trough  ar'fcreasrir  prk^^^  strictions  have  been  modified.  The  ,. ail  road  securities  would  salvage  in 

. 100%  or  both.  Economists  L’ree  that  [I®*!®'*  SI""®®  ‘’li  the  $2.00,000,000  in- 

. 113%  nrices  generally  have  reached  im-  I'"!'  advantageously  situated  to  ve.stment  now  locked  up  in  obsoles- 

report,..™  poloog-  ESbIe'oveA  if  .S,  IncreS.e  r,",.T,r,Tl‘„,' '  n 
and  have  apparently  whether  natural  or  due  to  inflation  ®V®  f 

Dn  account  of  tho  ef-  should  precede  busine.ss  revival,  'hat  country  is  corroborat^  ^  the  i  carry  this  $200,000  OOO  obsolete  In- 
r  publication  might  Prices,  largely  through  political  ac-  11®®®®  books  and  earn  5 

irkct.  Total  stocks  in  tion,  kvo  recently  rncreased.  ThiF  f'-esident  Hoover  over  the  si^a- 1  per  cent  means  a  cha[f®  ''’® 

prlDs  the  ,ame  pe-  prMiielloh  and  cen.umpHon.  Either  re“"loS“''S  a  S«a?’‘rrS  enue' 

Of  lenfative  aE-ree-  mnRt  In  nrl  ar®  opposing  such  a  change  from  eniic.  ...  .... 


Permanent  Cattle  Market  Wemted. 


Degrees  of  Hardship. 


that  boon  for  our  live-stock  industry  which  is  hoped  I  derstood  to  have  shown  a  substaii'  tored  sound  relationship  between 
for  it,  there  will  have  to  be  assurance  for  the  live-stock  increase  during  the  sa.me  pe-  production  and  consumption.  Either 


Copper  stock  reports' arc  no  long-  desirabie  levels.  If  .so,  an  increase 
er  available  and  have  apparently  whether  natural  or  due  to  inflation 


TJNDER  the  heading  "What  the  Fanners  Face  farmer  that  the  terms  will  prove  to  be  more  or  less !  ^  .\®®*’f^*''®  e'^’’®®"  consumption  must  increase  in  or-  policy, 

U  Todav”  The  Winnineg  Free  Press  on  the  front  nermanent.  Canada’s  cattle  indust.rv  ha.,  suffered  _  dei-  to  stimulate  trade  or  else  pro-  ^  °P  ®® J® 


Today  The  Winnipeg  Free  Press  on  the  front  j  permanent.  Canada’s  cattle  industry  has  suffered  j  jjotii  agricultural  and  iron  groups  duction  must  remain  steady  at  to-  mioionaic  i..n;ca  uiuoi,  ^  I  r;,  " ‘  V^  amnno-  thVm  he 

page  of  its  afternoon  edition  has  been  listing  specific  ;  greatly  In  the  pa.st,  and  still  suffers,  from  uncertainty  I  have  experienced  tho  largest  per-  day’s  low  leVel.  Should  imconsum-  hilized  In  order  to  permit  the  re-  ,  ‘^®® ,  ™ ®  *>,0 

i__A _ -A  A,--  , _ A A-  AL- I -A ,  A  .  .  A _ _  Alii L  _  _ jii.  1 ,  -  i, _  c  1 1  ni.r! « i  /if  Tir/ifitahia  hiisincK!:  Ing  Sale  Of  tiic  lOdODea  lo  me 


opted  policy.  j  iSeveral  method.?  of  control  of  tlie 

2.  Wholesale  prices  must  be  sta- 1  proposed  highways  were  siiggest^ed 


Instances  of  the  low  returns  to  the  producer  of  grain  i  in  regard  to  markets, 


cent:;^e  decrease.  Although  a  »ub-  ed  commodity  surpluses  be  thrown  profitable  business.  = 


and  cattle  in  the  prairie  provinces.  All  of  the  cases,  j  Henry  Ridpath,  of  Rldpath  Brothers,  London  and  f  market,  prices  would  sag  ^5,®®”''®®  a^  vtow  of^them'^bv^to'em^^l  roads'*  on  a  toll- 

fnr  «:hich  u»rHc„i,r,  the  uUirht  T.i„p,./,/./ii  TTiiwiripa..  «  _ _ _  _ _ to  a  heavy  decline  in  prices  the  immediately  to  ncliculoiisly  low  ed  by  leading  powers  with  a  view  • 


for  which  particulars  are  given,  reveal  the  sad  plight  j  Liverpool,  and  the  European  agent  of  P.  Burns  &  Com-  a^ove  table  is  significant.  In  the  levels.  If.  therefore,  e.vpansion  of  to  raise  the  current  level.  The  1®-  ®^‘?pf®  v.,lsheH  ”  tlie  conimio- 
of  agriculture  under  present  commodity  prices.  As  I  pany.  explains  In  an  article  appearing  in  the  Calgary  (first  group  wheat  alone  has  re-  business  activity  comes  from  ck-  crease  must  last  if  Iti  Is  initiate  to  I  ^  ®®"^^  j^. 

regards  the  coarse  grains  the  Free  Press  aaserts  that!  Herald  why  Canada  will  not  reap  an  Important  imme-  coixled  a  shrinkage  of  65%  in  value  haustioii  of  unsold  balaiicesi  of  such  'he  necessary  business  revival.  | t'riick  is 'a  more  flex- 
the  farmers  are  literally  paying  the  railways  to  take  it  diate  benefit  from  the  new  arrangement  Canadian  corresponding  to  37%  decrease  in  I  goods  renewal  of  buying  will  still  Through  inflation,  an  upward!  ‘  economical  means  of 

away.  cattle  have  not  been  developed  for  the  British  market  _!“'!  ‘’®  e’^P®®t®tion.  mov-ement  has , been  started^  The ,  railways  for 


away.  |  cattle  have  not  been  developed  for  the  British  market  I  distant  expectation.  nTpcTinn”  now”  is”thi8”“conld  legis-  i  'ransportatlon  tlian  tbe  railways  tor 

J  A.  aia  t-i  t-  *  1  ..  .  A.  1  -  aT  A..A  A.  .  A  ’  available  Canadian  wheat  prospects  The  task  of  reorganizing  the  question  now  is  mis.  couja  >..,,,1  fpMffw*  Our  nronosal  is 

Under  the  same  caption  as  the  Free  Press  has  been  ;  while  Argentine  beef  exactly  fits  the  requirements  of  remain  rather  uncertain.  I’arm  im-  economic  structure  on  a  sound  ba-  lativc  action  engender  permanent  |  f/,"  wical  Trans¬ 
listing  its  data  tho  Winnipeg  Tribune  in  its  leading  i  British  consumers,  providing  a  dependable  source  of  elements  representing  roughly  20%  .sis  is  likely  to  be  a  formidable  relief?  In  the  past,  most  of  'hese ;  pj.,. 


editorial  last  Saturday  deprecated  what  it  alleges  are  |  desirable  quality 
the  attempts  being  made  to  impress  upon  the  western  '  “The  Westei 
farmer  that  he  is  faring  worse  than  the  other  industrial  ‘  referred  to  he 

elements  of  the  Dominion.  That  the  man  on  the  land  i  exported  in  pm 
A  ,  „  AA  A  A  AL  re,  market,  as  th 

IS  not  so  badly  off  today  the  Tribune  contends  m  the  j  requirements; 

following  argument:  '  i  for  shipment  d 

"Is  there  any  reason,  however,  why  agitation  I  when  they  woi 
should  continue  among  the  farmers,  in  the  effort  !  petition  of  all  i 

Lo  convince  them  that  they  are  an  abused  class,  j  which  are  mar 

that  they  are  discriminated  against  under  present  circumstances, 
economic  conditions,  and  that  tho  powers  that  be  cany  the  heav; 
are  unsympathetic  toward  them  In  their  sad  ci’n  provinces  t 
plight  ?  Is  that  the  way  to  put  new  hope  and  con-  What  Mr.  Rid 
fidence  in  their  breasts?  Is  that  the  way  to  hold  mttiP  rathpr  thn 
up  their  morale  in  their  fight  toward  recovery  .  1  \ 

from  their  present  difficulties?  Is  it  the  way  to  other  Eastei 

inspire  and  cheer  the  coimtry  generally?  I  to  serve  the  Brit 

“The  farmers  are  entitled  to  due  sympathy,  but  i  successfully  be  c 
a.s  a  matter  of  fact  they  are  not  the  class  of  the  i  -anp-p,  which  cm 
community  hardest  hit  under  present  conditions.  : .  Tl  ’  a  , 
Ask  the  building  laborer,  the  railwayman,  the  ;  therefore,  des 
artisan  and  laborer  generally,  if  they  would  change  !  to  finish  them  tc 
places  with  90%  of  the  Western  Canada  farmer.,  ;  Prairies  or  in  the 
at  the  present  time.  Hard  the  conditions  of  farm-  ;  ponmit  bp  hron 
ing  are  today,  undoubtedly,  but  hundreds  of  men  i  ,  ,  *l  ,  ' 

in  the  cities  of  Canada  have  gone  out  to  scrubby  1  l®'’e've3  the  cleve 
farms,  inadequately  equipped  from  every  stand-  i  a  matter  of  yeai 
point,  with  nothing  more  than  an  inadequate  gnib.  i  reason  that  It  is  I 
stake’  in  the  effort  to  get  away  from  conditions  !  assurances,  so  fa 
in  the  cities.  Thousands  more  are  clamoring  for  ^ 
the  same  opportunity.  It  must  be  odd  to  'the  I  *^®®  ®®^  agreeme 
fanners  to  learn  today  that  anyone  should  desire  |  able  number  of  ; 
to  go  back  to  the  land,  but  to  thousands  in  the  }  The  Canadian 
cities  It  represents  an  escape  from  intolerable  ,  misled  into 
conditions.  |  ,  Ial  al  tt 

“Farming  is  a  business.  On  the  whole  it  is  doing  I  ''®'®  '®® 

quite  as  well  as  any  other  business  in  Canada,  j  have  been  abrog 

with  rare  exceptions.  The  average  merchant,  the  !  vlded  to  benefit  f 
average  .smalT  manufacturer,  and  the  white-collar  ;  rig-ht  tvme  A  do 

worker,  are  on  short  rations  just  to  tbe  same  j  ®  // ,  l,  •, 

degree,  perhaps  even  to  a  greater  degree,  tlian  the  j  upouii 

farmer.  Or  if  the  comparison  be  extended  to  other  |  '^Dis,  because  of  U 
coimtrtes,  the  Canadian  farmer  is  better  off  than  types,  applies  to  i 

most  of  them.  As  a  means  of  getting  wealthy  _ 

farming  cannot  even  be  considered,  in  any  part  of 
the  globe.  But  the  farmer  as  a  class  is  struggling- 
through  the  economic  hurricane  as  well  as  anyone. 

“There  is  hope  In  the  future.  There  is  ground  Ottawa  reports 
for  solid  confidence.  The  Imperial  Conference  Does  this  mean 
agreements  have  opened  up  a  great  new  market  re/vUppi/.ra  ■> 
for  cattle,  bacon,  dairy  produce,  barley  and  other  couecrors . 
field  crops  as  well  as  aifforcling  a  wheat  preference.  * 

Those  who  desire  to  help  the  farmer  should  be  If  people  spent 
engaged  In  instructing  him  bow  to  grow  the  pro-  giving  it  to  tax 

ducta  for  which  a  market  is  in  prospect,  and  Uatf ok  ti«,o 

encouraging  him  to  get  bis  production  on  an  export  oeiier  ume 

basis.  Wheat  acreage  obviously  must  be  reduced,  * 

and  can  be  without  loss  to  the  farmers— in  fact  to  We  have  an  id) 
their  general  advantage. 

"Tbe  farmers  have  many  handicaps,  but  one  of  • 

their  greatest  is  frequently  overlooked.  That  is 
the  handicap  of  their  self-appointed  friends  and 
advisors  and  leaders,  who  will  do  everything  in  ^ 

their  pow’er  to  discourage  them  and  make  them  One  of  Mr  Ho' 
believe  they  are  a  down-trodden  class  of  the  com-  ..al.  ^l„,- 
munity.  The  purpose  of  course  is  political,  always,  |  wnoie  suver 
but  the  effect  upon  the  farmers  and  the  country  i  the  World  Ec< 


of  total  Iron  products  exported  problem.  Wider  co-operation  is  measures  have  failed  to  achieve  ex- j  .ponstnicted  for  short-haul 

ported  showed  a  decline  of  87%.  needed  in  order  to  improve  both  pected  results  and  in  some  e®®®®  i  jp.,frip  i„tf,  heavy-duty  liigliways. 

Acute  competition  following  the  business  and  social  conditions.  “'Do  cure  has  proven  worse  tlian  j  i.q'jjg  figures  we  Inive  .set  forth, 

slump  in  prices  resulted  in  dump-  While  excess  goods  are  aceunuilat-  'he  disease.”  Stocks  of  primary  values,  costs  and  fin.'ipcial  gains, 
ing  and  further  inten&ified  credit  ing  agains.t  the  arrival  of  better  products  have  kept  on  increasing  i  pretend  arc  more  than 

strain.  Obviously,  the  countries  times,  millions  of  people  are  siarv-  during  the  last  three  years.  This  (gpfafive  and  suggestive,  but  we  con- 
suffering  on  account  of  the  impo-  ing,  yet  they  secure  neither  ossen-  a  condition  that  might  well  iiii-  jpnd  the  principle  of  transfonnlng  an 

sitlon  of  increased  tariffs  uiion  their  tial  commodities  nor  credit.  There  P®'!"  recovery  in  future.  Time  also  obsolescent  property  info  a  new  and 

commodities  can  only  purchase  is  a  wide  potential  demand  await-  w'"  tell.  modern  use  is  sound.  The  railways, 

goods  inasmuch  as  they  can  sell  ing  a  return  to  prosperity.  It  is  es-  3.  The  capitalistic  system  needs  ^  llio  inve.stor.s  in  railway  seciirltie.s. 

their  own.  Canada's  import  busi-  tiniated  according  to  a  survey  con-  to  be  remodelled  with  due  cons'id- j  the  shippers  and  tlie  public  all  would 

ness  has  fallen  off  63%  during  the  ducted  by  a  reaponsibie  Jirni  in  the  eration  to  the  human  factor.  Many,  i  licnefif.  NonprodueUvo  property 


;  desirable  quality.  He  adds: —  of  total  iron  products  exported  problem.  Wider  co-oper 

'  "The  Western  grass-fed  cattle  (still  known  and  Ported  showed  a  decline  of  87%.  needed  in  order  to  improi 

i  referred  to  here  a.s  ‘ranchers’),  which  have  been  Acute  competition  following  the  business  and  social  coi 
exported  in  past  years,  are  quite  unwanted  on  this  slump  in  prices  resulted  in  dump-  While  excess  goods  a.re  aoc 

:  market,  as  they  are  unsuitable  for  the  home  ing  and  further  intensiified  credit  ing  agains.t  the  arrival  ol 

j  requirements;  and  furthermore,  are  only  available.  Obviously,  the  countries  times,  millions  of  people  at) 

■  for  shipment  during*  the  latter  period  of  the  year,  suffering  on  account  of  the  impo-  ing,  yet  they  secure  neithei 

I  w'hen  they  would  have  to  meet  the  intensive  com-  eitlon  of  increased  tariffs  uiion  their  tial  commodifies  nor  credit 

j  petition  of  all  the  home-fed  and  Irish  grass  cattle  commodities  can  only  purchase  is  a  wide  potential  demand 

I  which  are  marketed  over  the  same  period.  In  the  goods  inasmuch  as  they  can  sell  ing  a  return  to  prosperitj'.  1 

circumstances,  it  is  quite  impo.ssible  for  them  to  their  own.  Canada's  iniiport  busi-  tiniated  according  to  a  surv 

cari’y  the  heavy  transport  charges  from  the  West-  ness  has  fallen  off  63%  during  the  ducted  by  a  responsible  Jirn 

ern  provinces  to  British  ports.”  three  year  period  under  review'.  United  States  with  connect 

What  Mr.  Rldpath  says  refers  largely  to  Western  on  the  .part  of  Isolated  over  the  country  that  the 

cattle  rather  than  to  the  finished  animals  of  Ontario  CANADA’S  TRADE  POSl 

i  and  other  Eastern  Provinces,  However,  if  Canada  is  Canada’s  Export  trade  has  shrunk  60%  in  value  during  the  1 
I  to  serv'e  the  British  market  in  a  big  way,  it  can  most  Twelv 

j  successfully  be  done  with  animals  from  the  Western  Export  of  Canadian  Produce 

I  ranges  which  can  be  raised  at  relatively  low  cost  It  '^90' 

:  is,  therefore,  de.sirable  that  methods  now  be  adopted  AgriculturHl  and  Vegetable  Products  .  $550 

!  to  finish  them  to  suit  British  demands,  either  on  the  Animal  and  Animal  Products .  15) 

i  Prairies  or  in  the  Eastern  Provinces.  But  this  change  Fibres,  Textiles  and  Textile  Products .  10 

I  cannot  be  brought  about  immediately,  because  it  Son I’nd  i^s'prodJ cts^  . . i';  “so 

I  Involves  the  development  of  suitable  types,  and  this  is  I  Non-Ferrous  Metals  and  their  Products . ! .  137 

j  a  matter  of  years  rather  than  months.  It  is  for  this  j  Non-Metallic  Minerals  and  their  Products .  29 

I  reason  that  It  is  highly  Important  that  there  should  be  *  Chemicals  and  Allied  Products .  21 


United  States  with  connections  all|  if  not  all  of  the  large  corporution.s  w-oiilfl  be  '.niidc  productive.” 
over  the  country  that  the  popiiJa-  will  have  to  be  rcorganizod.  1  - - - 


Inability  on  the  part  of  Isolated  1  over  the  country  that  the  popiila-  will  have  to  be  rcorganii 

CANADA’aS  trade  POSITION 

Canada's  Export  trade  has  shrunk  60%  in  value  during  the  three  years  ending  September  last. 

Twelvemonthsending 

Export  of  Canadian  Produce  September  Decrease  ] 


far  as  possible,  that  the  conditions  of  I  Miscellaneous  Commodities. 


j  able  number  of  years  at  least.  j 

I  The  Canadian  cattle  industry  has  at  various  tlmea  | 
j  been  misled  into  a  position  of  false  security  by  agree- 1 
j  ments  wdth  the  United  States  and  other  countries  which  j 
j  have  been  abrogated  before  an  opportunity  was  pro- 1 
!  vlded  to  benefit  from  eiforts  to  produce  animals  of  the  j 
i  right  tj'pe.  A  degree  of  permanency  is  essential  to  the  j 


September 
(Millions  of  Dollars) 
1929  1932 

Decrease 

Decrease 

$550 

$200 

n.50 

63 

151 

62 

89 

59 

10 

5 

J) 

50 

29.5 

147 

148 

60 

90 

14 

76 

83 

137 

64 

83 

60 

29 

11 

18 

6-2 

21 

11 

10 

43 

20 

11 

9 

45 

— 

— 

- 

1303 

615 

788 

60 

Inside  Stories  of  the  Street 

The  head  of  a  large  industrial  cor- ^  The  speed  with  wliicli  it  ivill  grow  .ing  a  period  when  there  has  been  a 


Coupons. 


stock  market  but  improve  regardless  of  what  anybody  than  u.?ual  owing  to  Ihc  low  price 
with  the  outlook  for  business  gen-  else  may  do.  Lt>f  law  sugar,  but  with  the  disappear- 

I  erally.  In  pointing  out  what  a  vast  — -  i  unco  of  Atlantic  Sugar  stock  from 

I  difference  there  was  in  sentiment  to  In  a  local  office  some  of  the  part-  the  .Montreal  slock  exchange  it  was 


Ottawa  reports  an  increase  in  income  tax  receipts.  |  what  it  was  three  years  ago  he  of-  1  ncr.^  were  discussing  the  most  at-  pointed  out  that  the  shares  of  ail 


Does  this  mean  larger  Incomes  or  merely  better  fered  the  view  that  when  business 
collectors?  ‘^®®®  ^e®*!  *^e'‘  several  years  and 

'  ‘  „  all  experience  indicated  that  it  was 

n*  ▼  V  **•  1S1al14U  a-lmai*  fli/x 


fered  the  view  that  when  business  tractive  s  t  o  c  k  s  sugar  refineries  are  now  held  by  pri- 

liad  been  good  for  several  years  and  MONEY  MAKERS  that  they  could  |  vato  concerns. 

all  experience  indicated  that  it  was  I  OE  TO-D.AY.  recommend  to  1  - —  - 

[likely  to  become  poorer,  almost  the  their  clients.  In  |  A  professor  on  the  staff  of  one  of 


A  professor  on  the  staff  of  one  ot 


U.  F.  of  Ontario  Have 

Bis  Profnram  of  Rights 

The  executive  of  the  United  Far¬ 
mers  of  Ontario  has  issued  a  "mes¬ 
sage  to  tlie  people  of  Ontario”  call¬ 
ing  for  remedial  measures  design¬ 
ed  to  avert  what  it  described  as  a 
crisis  facing  a.griciilturo  iu  this 
•P'rovincc. 

The  message  Invites  all  fanners, 
farm  women  .and  representatives  of 
j  township  and  county  councils  in 
j  the  province  to  come  to  Toronto 
during  the  week  of  November  28 
I  when  the  party’s  annual  convention 
i  will  be  held  and  join  a  meeting  on 
Dncembcr  1  to  consider  among 
other  things: 

1.  Esta.’olishment  of  a  national 
economic  committee  for  the  pur¬ 
pose  o'f  giving  special  attention  to 
problems  of  distribution  of  wealth 
and  economic  planning. 

2.  Immediate  action  by  the  Do¬ 
minion  Government  to  effect; 

.\.  Parity  of  Canadian  currency 
with  the  pound  sterling. 

B.  Reduction  of  interest  rate*. 

C.  Scaling  down  ot  debts, 

I).  More  liberal  extension  oi 
credits. 

3.  Immediate  increase  of  tho  In¬ 
come  tax  on  large  Incomes  to  meet 
all  unemployment  relief  needs. 

4.  Rapid  and  drastic  reduction  of 
all  customs  and  excise  duties  and 
sales  taxes  on  tbe  necessities  of 


If  people  spent  more  money  personally  Instead  of  entire  people  were  gambling  on  the  |  doing  so  they  were  trying  to  figure  the  leading  Washington  Universities,  i  os  ain  anrt  Hrastio  notion 
giving  it  to  tax  collectors  to  spend,  it  might  help  to  totnre  by,  in  effect,  betting  tha.  out  the  companies  that  might  have  who  evidently  is  a  ,  vT'^^a*  „,,„p  panitniiFatinn  and 

speed  better  times  .  business  would  conUnue  to  improve,  the  best  chance  of  going  on  making  -ADTANT.AfiES  Democrat.'w  ro  t  e  *® 


speed  better  times. 

«  w  « 

We  have  an  idea  that : 

When  Stalin 
Quits  stallin’ 
He’U  be  all  in. 

a  *  « 


Now,  after  three  years  ot  the  worst  |  some  money  even  under  the  present  FROM  VICTORY,  the  other  day  to 
depression  in  all  history,  when,  ac- I  difficult  conditions.  The  conclusions  the  head  of  a  large 


anti-social  financial  jugglery. 

The  ‘‘message  ’  said  the  exacu- 


uepression  in  all  nisiory,  wueu,  av-  uimcun,  conaiuoris.  me  couciusiohb  Uie  head  or  a  large  * —  »  al«  ,1,4, 

cording  to  all  past  experience,  as  readied  were  that  possibly  the  best  Canadian  bank  his  views  regarding  , '^® 

well  as  prevailing  trends,  there  is  bets  were  some  of  the  better  gold  the  results  that  w'ouid  likely  accrue  tot®’®''  can  poneiit.  nimseii  on  y 

reason  for  believing  that  business  stocks.  Conditions  throughout  the  following  the  notable  victory  of  the  though  organization  of  co-opera- 

will  improve,  a  large  majority  of  tlie  world  have  been  favoring  the  gold  Democratic  party  over  the  Republi-  effort. 

people  are  gambling  on  thO  future  issues  for  some  time  past,  and  ac-  can  forces.  In  summing  up  the  sit-  ,  vcfc  t  xriv  nnr* 

bv,  in  effect,  betting  that  business  cording  to  statisticians  anything  that  nation  he  said:— "We  won  a  great  REMEKaN  .tiapi  U4ES 


One  of  Mr.  Hoover’s  pre-election  promises  was  that  "  improve.  As  they  were  j  turns  up  to  help  any  other  currency  victory  that  will  bring  the  stream  ^^''•®®'P®°‘  “  ^"®  ^*>e  '^7 

^ — A-  LAAL.,  ,A,AL  L.  AAA/re  AA' A  A  AAVAA.L.A  Li«.B  uA  uiB  |  ..jla  wholc  sllvcr  ouestion"  wUl  Eft  "fiillv  deflit  witVi"  "fODg  before,  so  they  are  probably  j  value  should  also  have  a  favorable  of  onr  national  life  back  from  the  Canada,  John  E.  Ellison  or  Kegtna, 

munity.  The  purpose  of  course  is  political,  always.  .  fu  ,.r  1  dee®”®®  wiji  oe  fully  dealt  with  ,ogt  before  I  effect  on  gold.  it  is  also  pointed  caUirnds  of  dishonesty,  greed  and  I  P0®»e<l  ®'vay  las'  week.  For  25 

but  tbe  effect  upon  the  farmers  and  the  country  Worla  Economic  Conference  late  this  year;  heii^y  hettin:?  that  business  would  con- |  out  that  the  various  sold  properties  i  brulality  to  the  happy  course  of  our*  years  Mr,  Ellison  covered  tho  pral- 

at  large  is  decidedly  detrimental  to  its  present  said  he  was  "anxious  to  .secure  the  improvement  of  thej  ti'nue  to  improve,  so  proliably  those  Imve  liad  the  advantage  of  a  reduc-  j  bettor  dreams  where  the  flow  will  be  f'e  provinces  for  the  Occidenta’  Fire 
strength  and  future  welfare.”  silver  situation.”  I  who  bet  now  that  it  will  not  con-  tion  in  operating  costs  owing  to  the  more  slow  but  uninterrupted  and  ir-  Jnsuranco  Co.  For  the  last  three 

There  is  probably  no  satisfactory  an.swer  to  the  *  *  *  it  I  linue  to  improve  will  lose  in  future.  Bcnerally  lower  trend  of  wages  and  |  rosi.stible.  The  greedy  American  years,  however,  he  has  served  »■ 

Question  as  to  whether  the  farmers  or  the  tnrinstrHi  tf/,...,,  _ _  ..  l  i  At  any  rate,  business  Is  much  more  \  prices  for  supplies.  In  the  second  ;  tariff  law,  tlie  beastly  prohibition  branch  manager  of  the  North  Am- 

«r/.,-i/«r«  th.  ha  1  hit  f  ■  tj^a'  pcasants,  priests  and  professors  all  have  (jitpiy  continue  to  improve  if  every  position  this  particular  firm  select-  law,  and  the  pending  Hoover-Bennetf  erican  and  Mercantile  Insurance  ' 

worKers  nave  Men  tne  ^raer  mi  rmancially.  But  j  definite  and  assured  plans  to  solve  our  currency  prob-  possible  effort  is  made  fo  cause  it  cd  the  public  utilities  owing  to  the  ;  treaty  to  favor  .Mr.  Hoover’s  friends  Co..  Ltd.,  in  Regina, 

there  can  be  little  doubt  but  that  the  unemployed  lema  while  bankers,  as  Montagu  Norman  ha.s  pointed  'o  do  so.  Until  recently  almost  fact  that  in  the  case  of  most  of  the ;  with  hydro-electric  sites  in  the  Pro-  {Tg  Unanciai  i,tn/«  is’pr'nted  and  Dut, 

artizan*  or  other  urban  cltiaens  who  are  out  of  Jobs  out.  approach  their  task  with  a  humility  born  of  lone  everybody  was  waiting  for  everybody  larger  concerns  it  has  been  foinid  .  vince  of  Quebec  have  now  become  luhed  at  65 1  Craia  street  Weei.  Nfont- 

are  tbe  rreater  sufferers  mentally  and  in  a  great  mamv  exDerience  ®'®®  '°  Improve  business,  with  the  possible  to  effect  economies  that  derelicts  that  will  quickly  sink  for-  «ai  by  The  Moirtreoi  Financial  Timee 

*  ^  *  yep  Dce.  result  that  it  constantly  gtew  worse,  have  made  dividends  safe  even  dur- 1  ever  from  sight.”  G;nera^'Niona*eer^'Dav>d'”buni»id»”^^' 
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BONDS 

Government 

and 

Municipal 

Bought 

Sold 

Quoted 

Correspondence  Invited 

Harrison 

& 

Company 

Limited 

Canada  Permanent  Bldg. 
Toronto 

Adelaide  20S6 


HINTS  TO  INVESTORS 


UKVESTME.NT 


fsECt'HITIES 


j  Howard  Smith  Bonds. 

I  One  arliclr  in  lliin  trerk’s  issue  said 
i  ei'erj/  piper  company  hnel  passed  ertii- 
I  pan  payments  letu'ii  due.  Vlcnse  ad- 
\  rise  in  iirjt  u'eek's  issue  if  Howard 
I  ^mith  Co.  has  done  so. — "S.  II." 
j  It  is  ovMent  that  you  have  been 
I  classing  Howard  Smith  I’afer  Mills 
amongst  the  newsprint  companies,  as 
it  was  the  latter  group  of  paper  com¬ 
panies  which  were  under  discussion  in 
I  lie  article  to  which  you  refer  when 
the  statement  was  made-that  all  the 
operators  were  in  default. 

Howard  Smith  Paper  Mills  is  a  fine 
paper  manufacturer,  and  the  interest 


/\Ql'lftlEfl  from  suZscrihers  in  repard  to  their  iiirestiii 
problems  are  iiirlted.  Almeers  are  ha.'.cd  upon  informin'. 


THE  El  M  1  lit  EH  believes  reliable,  fair  ann  unpir  Judi  but 

beyond  the  exercise  of  care  in  seeurinp  .such  irfonnatniu  'I  Hi:  "i  V.t.V- 
ClAIj  TIMES  cannot  a.ssume  responsibility. 

Inriutrles  must  bear  the  sipnatiire  and  address  of  tlie  urtirr  in 
order  to  receive  attention.  Ausieers  Ihouphf  to  he  of  public  fnteie.st 
will  bo  published.  All  answers  are  mailed  piuvided  pos'.aue.  t.s 
enclosed. 

Owing  to  the  Inrpe  number  of  inquiiirs  vrifiiit  niifl  Ih-  time 
required  to  secure  information  in  connection  with  miiny  of  them,  it  hic.v 
not  be  possible  to  publish  all  rcplie.s  in  the  ueek  in  which  they  are 
received. 


360  St.  .fames  St. 


Rea!  Esfate  Terminal  Bonds. 

The  National  City  Company 

inciUnnton  Elreet,  Tor-  Mmiied*^ 

o.'ii'oi  First  mortgage  bonds'.  Ade- 

ittiile-Shepparil  Co.  {Concourse  360  St.  James  St.  320 

Building  100  Adelaide  West,  Tor-  \  movtrfai  toi 

i.u.-foi  fir.sf  y.iortgage  bonds;  Cana~  J  '  '  , 

dian  Rail  &  Harbour  Terminal  (Tor-  I 
ontui  fit.',!  mortgage  bonds,  and  the  l<nii  y 
RtrPmond  Building  Limited  (  South  ! 

side  Richmond  Sfreef  Wf:.sf  between  j  '  “ 

Yonge  and  Bay,  Toronto)  /first  1  Jod  in  which  to  appreciate,  and  after 
mortgage  bonds.  the  autumn  buying  by  flour  mills, 

We  are  regular  suhscrihers  to  The  \  etc.,  hedging  presyure  dwindle.t. 

Financial  Tim(:s.  --"R.  M.”  i  Flour  mills  buy  cash  grain  in  the 


320  Bay  Street 


Advisory 

Board 

Stt  ChadM  S.  G«ra*«, 

O.I.I. 

^ir  Atrd 
W.A  Bbck 

T1i«Hm.A  J.Bnwn,t.r. 
Wilmai  L.  Mattkcwi 
F.  E.  Mrrrdilb.  k  r. 
Li.-C«l.  H«tWri 

C  M  G.,  M.C. 

W.N.  Tilley  K.r 
The  Hea  J.  M.  WiImi 


on  the  bonds  of  the  company  ha.s  so  vvill  probably  depend  upon  economic  [purchase  today  for  a  liold  over  a  i  investments  mention-  Fall,  and  hedge  by  selling  May  op- 

far  been  met  regularly.  |  conditions  during  the  next  few  years,  period.  This  company,  in  common  Building,  we  are  When  the  flour  is  sold  they'  ■  vestment  fund  Accurad  by  I 

^  ^  At  the  present  juncture,  with  evid-  with  practically  every  other  railroad  >^5  earning  operating  expen-  nuy  May  option  to  cover.  If  the  re-  ,  ■  dWersUied  hoidinga  of  high- ■ 

vju  *  I  power  supplies,  both  in  On-  on  this  continent,  has  had  to  face  passed  interest  pay-  ported  plans  of  the  Dominion  Gov-  ■  gradti  Gov.mmant,  Municipal.  ■ 

Western  Empire  Ute.  ^rio  and  Qiiob*c.  b?mg  in  cxc;e.«s  of  :  extremelv  difficult  operating  t  ondi-  assignment  ernment  to  narrow  the  disparity  be-  H  “  I 

Would  you  yivo  ui€  youv  opiiiioH  immediate  demand,  it  i.s  hardly  ■  tions  for  the  past  two  or  three  years  one  of  its  main  occupants.  There  tween  the  British  pound  and  the  H  H 

of  Western  Empire  Life  stock.  I  likely  that  productive  capacity  at  the  and  the  reflection  of  this  ha.s  been  I factlon.s  among  bondhold-  Canadian  dollar,  in  order  to  stlmu- '  ■  <  cnerai  iHstrihutor,i  ■ 

own  10  share,H,  a  quarter  paid,  plant  will  be  expanded  beyond  the  ,  found  in  the  steady  decline  in  revc- I which,  control  will  late  wheat  .sale.s,  materialize  the  RRVWTnrTnVXPnTnRn 
Would  you  advise  selling  and  if  so,  point  required  under  the  terms  of  nue.s  and  in  caniing.s  reported  by  the  i  Having  regard  to  all  aspects,  grain  market  will  benefit  materially. 

how  would  I  go  about  it  as  they  are  the  company's  contr.act.s  with  its  company.  Some  substantial  read- !  ^  1^®  well  to  hold  the  bonds  to  With  regard  to  the  latter  part  of  ; 

not  listed.— “A  Subscriber.”  two  principal  customers.  Ijnstments  have  already  been  achiev-  j  hi^-Jtirity.  your  Inquiry  requesting  suggestions  ,  «  in».. -i  n..— — » 

The  Western  Empire  Life  Insur-  With  regard  to  the  future  security  |  eel,  as  a  result  of  which  operating  !  *'*’1*’.®®*'®**  ®^°®**®  ’P®’*'**®!;  L»antial  resources  and  a  bright  oiit- 

ance  .  Company  of  Winnipeg  isfka  behind  these  bonds,  this  will  depend  |  cxpensc.s  have  been  reduced  mate-  ®&®‘^  by  the  Trustee,  Capital  Trust  today  both  from  the  point  of  view  of  ;  j  material  exnansion  under 

Manitoba  Incorporated  company  very  largely  on  the  amount  of  the  i  rially.  At  the  same  time,  there  are  ^  "P:  prospects  for  i  normal  conditions  Your  eauitv  here 

which  up  until  1930  had  shown  first  mortgage  bonds  which  will  ul- j  pro.spects  of  some  form  of  relief  ®®vered  j  ment  in  value  over  a  period,  the  annears  well  protected  a^d  int»rcsl 

.steady,  although  not  spectacular  ex-  timately  be  issued  ranking  prior  to  ;  from  intensive  competition  arising  uefinUe  TnfoJSition^shortW  represenUUvrhst”  |  pi^meAts  will  doubtless  be  resumed 

pansion  m  business.  The  company  the.se  collateral  trust  bonds  of  the  from  truck  and  bus  operations,  and  ^®J^"'‘® ®“®rtly.  representative  list.—  ’  as  soon  as  anv  worthwhile  imnrove- 

enjoys  good  direction  and  manage-  holding  company.  The  plant,  how-  also  between  the  two  principal  rail-  ^  Montreal  Power.  economic  situation  de¬ 
ment.  At  the  end  of  1930  the  com-  ever,  has  an  ideal  location,  has  a  roads  themselves.  Further  benefits  i  j!’  ^®®  JP*  j  Interest  on  Dominion  Stores.  i  , 

pany  had  in  force  $13,002,126  of  huge  ultimate  productive  capacity,  i  should  accrue  as  the  result  of  the  .teel  of  Canada  Pref.  We  assume  iudeine  bv  vour  nur- 


TIAJIT  AMITCI7MI<NT  .steady,  although  not  spectacular  ex-  timately  be  issued  ranking  prior  to  i  from  intensive  competition  arising  -  W®  hop®  to  have  more 

'Ullll*  lilTlUlJulflull  1  pansion  in  business.  The  company  the.se  collateral  tru-st  bonds  of  the  from  truck  and  bus  operations,  and 

_  ,  .fkA  <•  .  A aT  cu  jovs  good  direction  and  manage-  holding  companj-.  The  plant,  how-  also  between  the  two  principal  rail-  t  *  Vj  . 'I*' 

k  AkMx  Xx  1  A  lini  ment.  At  the  end  of  1930  the  com-  ever,  has  an  ideal  location,  has  a  roads  themselves.  Further  benefits  !  7*^ ,,  ",  “®®  JP®  the  Interest  on 

Juxllllll)  Wfai.lx  Vll  pany  had  in  force  $13,002,126  of  |  huge  ultimate  productive  capacity,  should  accrue  as  the  result  of  the  ^  ®®‘^ 

M.w  a  nrin  hnsincHs.  premium  income  of  $301,-  |  and  there  seems  no  reason  to  ‘doubt  probability  of  co-operative  efforts  I  “®P®®  f*'®  "y  Hi®  mana- 

i  I  1 1 M  Ml  Ini  xHAItrX  213  and  net  income  from  interest  that,  in  course  of  time,  a  more  orjon  the  part  of  the  two  big  railroads  !  ^"®^  ,  biisiiwss  grows  no 

f  VVlTIlrIvll  OlIiallLilJ  and  rents  of  $63,475.  Total  a.ssets  less  considerable  equity  w'ill  be  built  to  do  away  with  unnecessary  and  I  payments  may  be  maintained. 


Compares  With  $2.48  For  Pre 
I  ceding  Year — ^Working  Capi¬ 
tal  Is  Improved 

STRONGER  IN  CASH 


-imounted  to  $2,003,663  of  which  ]  up  behind  this  issue.  In  the  light  |  uneconomic  duplication  of  railway  ^  *®*^  moaeraie  increase  in  busl- 
'238,781  represented  bonds  and  de-  j  of  recent  developments,  it  seems  |  lines,  telegraph  and  express  ser-  would  a.ssure  continued  pay- 

lentures,  $1,061,872  mortgages,  etc.  likely  that  a  considerable  amount  of  I  vices  and  hotels.  no  u-  .  . 

md  $435,553  policy  loans.  Surplus  ,  patience  will  be  nece.ssary  on  the  The  outlook  for  Canada  Wire  *  ® 


representative  list: —  , 

Montreal  Power  ®‘’  ®‘’  ®®y  worthwhile  improve- 

Dominion  Stores.  ■  'a  Ibe  economic  situation  de- 

Steel  of  Canada  Pref.  velops.  .  .  , 

Noranda  "'®  assume,  judging  by  your  pur- 

F.  N.  Burt.  cha.se  price,  that  your  holdings  of 

Goodyear  Tire  Dominion  Bakeries,  Bawlf  Grain  and 

^  jj.  ■  International  Power  arc  preferred 

i  stock,  in  which  case  dividends  have 
Patience  Is  Necessary.  |  been  omitted  on  these  issues,  each  of 
As  one  of  your  many  subscribar.t,  j  2^®  companies  having  been  ^ore  or 


$435,553  policy  loans^  Surplus ,  patience  will  be  necessary  on  the  .  The  outlook  for  Canada  Wire  &  ported  t^be  in  arrfars  Thrnoyi'  woiildllu  iTZiTenouT^^^  seriously  affectid  in  their  op- 

he  end  of  1930  was  $87,764.  New  |  part  of  the  bondholder,  but  so  long  Cable  is  somewhat  obscure.  This  fi° „  ®  'h  ^“®  P°®‘-  I  orations  bv  conditions  of  the  past 


at  LUC  CIJU  Ul  louu  wuc  VUI.'UI.  ----  - — - " —  :  : — »  la  Bomewnai.  ooscure.  inis  tion  is  not  trnnd 

insurance  Issued  during  tliat  year  i  as  the  latter  is  m  a  position  to  fore-  company  is  associated  with  Noranda  »  ^  « 

amounted  to  $2,950,964.  go  any  return  on  his  investment  for  Mines  through  stock  ownership  of  .u 

In  1931  the  company  in  common  |  some  little  time,  it  would  probably  the  latter  in  Canada  Wire,  and  also  Ualhoi 


O  t  HI  «  st  -  -  —  - - - — - T  ,  ,  xvxxuca  UUJUUiJU  JiLUUK  uwutr.suiD  OI  •  r\it 

_  In  1931  the  company  in  common  [some  little  time,  it  would  probably  the  latter  in  Canada  Wire,  and  also  ’  UalhouMC  Oil. 

A  moderate  reduction  in  revenue,  with  the  majority  of  life  Insurance  !  be  the  most  profitable  course  for  on  account  of  the  fact  that  it  is  an  |  Would  you  kindly  advise  me  as  a 

PI  .1  tv.  .nppio..in»»  P.P  ne-  institutions  on  this  Continent,  re- i  hini  to  retain  the  bonds  in  the  hope  important  customer  of  the  mining  |  subscriber  to  The  Financial  Times 

i, reflecting  the  dirncuities  ot  the  p  ported  some  falling  off  in  new  busi-  of  future  developments  resulting  in  company,  its  plant  at  Montreal  East  ll/our  opinion  on  Dalhousie  Oil. 


[August  31.  just  released.  The  re-  S 

port,  however,  has  many  satisfac-  minations  declined  to  ^10.935 109. 

tory  aspects  to  offset  the  reduc  P®  h* 


Ventures  Limited  subsidiary  of  Noranda  Mines.  The  noticed  any  write-ups  on  this  stock 

.  .  ’  plants  of  Canada  Wire  &  Cable  and  I  *’*  your  paper  for  a  long  time, 

le  have  your  opinion  on  Ven-  Canadian  Conner  Refiners  nrac-  i  I  hold  100  shares  standing  me 


me  your  opinion  on  the  /o/ioioint;  :  by  conditions  of  the  past 

list  of  seruHties- |  two  or  three  years.  In  the  cases  of 

$  500.  Donnocona  at  101.50.  i  Dominion  Bakeries  and  Bawlf  Grain 

$4,000.  City  of  Rio  de  Janeiro  «r  ^®'’®  have  been  this  yep  evidences 
73  5Q  I  of  improving  conditions  in  the  Indus- 

STOCKS  tries  in  which  these  companies  op- 

$1,000.  Baxvlf  Orain  at  94.  |  *"®;®  e®Peci®»y  B®wlf  Grain. 

$1,000.  Dominion  Bakeries  at  100.  J'b®  ®l®vator  companies,  due  to  the 
$4,000.  (common)  Paramount.  1  b®avy  crop  this  year,  being  all  likely 

$1,000.  International  Power  at  83.  |  considerably  better.  In  the 

Give  me  if  possible  the  standing  ®®«®  International  Power,  this 
txjid  the  proispects  of  these  firvis  to  \  ^ompany,  which  is  a  holding  organ- 


tory  aXcl^  to  offset  L  red^^^  Let  me  Aaue  ponr  opinion  on  Ten-  Canadian  Copper  Refiners  prac- I  I  hold  100  shares  standing  me  of  operating 

Uon  in  income  Woi  king  capUal  is  740.  but  income  from  Interest  and  tures.  /  bought  some  at  96,  and  teas  tically  adjoin  one  another,  hence  «>o»nd  $2.37  per  share,  and  if  pros-  hi^or  tn  thMr^enZaem^^^^^^  companies  in  South  and  Cen- 

substautianrhigher  as  are  thi  '’®“t®  '''®®  higher  at  $75,220.  Total  of  taking  on  a  couple  of  there  are  real  economies  in  the  prac-  Pects  look  favorable  for  it  coming  ai  an  larZ  ZuL^^^  America,  the  West  Indies  and 

Icomnanys’  holdings  ’of  high-grade  assets  were  somewhat  higher  at  *o  average  down.  —  tical  elimination  of  transportation  back  to  even  $1.  /  would  buy  more  ly  futii  e.  Quebec.  Newfoundland,  has  been  affected  by 

Ss  AfteV  Sing  bond  interest  S2.031.091.  bonds  and  debentures  “C.  W.”  costs  for  raw  material  to  Canada  to  even  up.-‘‘F.  L.”  Donnacona  Paper  Company,  which  international  exchange  situation 

115  times  Uore  deDieciation  and  being  valued  at  $229,560,  mort^^^  Ventures.  Ltd.,  holds  1,500.000  Wire.  Dalhousie  Oil  has  not  is.sued  any  was  a  subsidiair  of  Price  Brothers  to  .some  extent,  and  also  by  the  fact 

1.07  times  after  deduction  of’  the  J*®'!  51’®57.842  and  policy  loans  shares  of  Falconbridge  Nickel  Com-  po,  the  year  ended  Dec.  31,  1931,  statement®  a®  to  operations,  etc.,  for  IvSnu.^rinte^l^t  FeSrv  ?st  n?  ^^® 

latter  and  making  the  usual  provi-  ?390.946.  Surplus  was  down  at  $60,-  pany.  which  has  done  well  during  a  Canada  Wire  &  Cable  showed  a  ®®™®  is  probably  experien-  aebenture  Interest  February  1st  of  gidiaries  are  located  in  the  countries 

-ion  for  depreciation  bond  dis-  796,  liabilities  were  somewhat  high-  period  of  acute  depression  and  in  sharpdrop  in  profit^at  $33?!  48  at  a  trying  period,  owing  to  the  this  year,  and  on  its  bond  Interest  have  felt  rather  keenly  econ- 

ount  and  income  tax  ’the  company  er,  $l,752.1s5,  as  against  $1,694,697  enlarging  plant  capacity.  Falcon-  compared  with^$738  743  for  tlie  vetr  P^oration  laws  now  in  force  in  the  |  August  1st.  Under  the  ternis  of  conditions  of  the  past  several 

’trried  forv^^d  S  surplus  tn  m  1930,  and  surplus  of  liabilities  bridge  Should  enjoy  excellent  earn-  19M^  Net  earnings  were  T«™®'-  Valley  field,  and  therefore  ® /eorganiza  ion  plan  approved  by  y^ars.  It  is  stated  by  interests 

imount  of  $12,'g74.  Common  share  over  assets  was  shoi^  at  $298,916  ing  power  under  anything  like  nor-  to  cover  preferred  dividends  with  a  ^be  stock  seems  deben^re  holders  close  to  the  company  that  operations 


-arnings  were’ $2.14  agaisnt  $2.48  in  ®®,®omP®'*®d  wdth  $303,775  at  the  mal  conditions 


he  preceding  fiscal  year. 


end  of  *1 930.  Paid-up  capital  was  I  Ventures,  Ltd.’s  chief  new  Inter-  Uon^of  thvidend^s  on*^“A^^^an(r'‘'B’' I  Probably  for  a  hold  the  stock  may  |  b”®*^  interest  on  their  holdings  for|j,Q^g  improvement  during  the  cur- 


first  mortgage  bondholders  waived  international  Power  have  shown 


Total  revenue  was  $454,186,  sub-  ^®’^.**®®‘^  ^ 
,ect  to  the  following  deductions:  dividends 
Sxpenfies,  $85,669  ;  depreciation  -nlned  on 
>97,015;  interest  $88,435;  bond  di.s-  y^®r- 


and  is  developing  an  ore  body  at  compared  with  $919  637  a.s’ at  ’  the  '  present  open-flow  production  m®®l®  for  four  years.  In  considera-  ^hich’ have  been  instituted. 

_ _  _ wiiii  ,^,71.-7, uoi  <1.-1  ni  ,  ,,  ‘  lion  for  these  concesaion.s  fir.st  mnrt-  _ .  .-...l..,  wi.. 


•ount  $7,800;  leaving  a  net  profit  The  company  appears  to  be  m  a  depth  of  large  dim^ensions  and  rela- 1  end  of  1930.  Dividends  on  the  Class  ^  gage  bondholdeTare  to  Paramount-Publix,  like  all  mov- 

)f  $175,267  available  to  the  com-  ^ound  position  for  an  institution  of  lively  low  grade  having  proven  by  ..b”  stock  were  suspended  at  the  _  ,  „  ^  ^  1^  *  thfres^f  Class  “a"  ing  picture  organizations  on  this 

lion,  against  requirements  of  $137,-  >t«  size,  and  we  see  no  reason  why  |  drills  down  to  600  feet  depm  somq  end  of  1931  and  dividend.^  on  the  Teck-Hughes.  —  6  Best  Stock*.  nmJmt  of  honHs  Continent,  has  been  severely  hit  by 

.78.  Provision  for  the  year's  in-  yoi'  should  d  epose  of  your  stock  i  5  OOO.t^  tons  of  ore  averaging  pr^  Class  “A”  stock  were  omitted  a.s  at  /  have  been  a  regular  reader  of  DebentuiS  fflersTere  t?  rSeive  t^he  depression,  heavy  deficits  having 
ome  tax,  together  with  allowance  more  especially  in  view  of  the  fact  j  bably  better  than  $4.00  per  ton.  ^w  September  15th  of  this  year.  \  your  paper.  I  purchased  some  Terk-  two  shares  of  class  “A"  stock  for  shown  from  operations  for 

,r  i^troactivo  taxation,  a  total  of  ^^th^T Gold  Mines’  develop-  years  ago  at  9.L  i^chtfoTpaJ  Sue  ot  d/benUi^s  =iirt5ieTnantiar 

125, $15,  Jolt  surplus  for  the  year  i“®  issue,  ana  tnat  inereiore  unaer  process  appears  lo  assize  a  suosian  reached  a  .stage  where  \  ^  bat  would  you  advise  me  to  do  with  while  shareholders  are  given  1  share  Ih®  fm^cial  position  or  ine 

^2,874.  and  increased  the  company’s  f'"®®®"*^  i  P®*".  b?"'  .Grills  at  tne  mitial  revenues  for  this  Company  ;*<•  Seif  a»id  buy  other  stock,  or  AoW;  of  Class  “B”  stock  for  each  10  company  has  become  impaired  to 

iTofit  rikI  loss  l)&,lcinco  to  $772,634.  ore©  o  ms,  ©  ft  irift  ©ft  c  vc  n  ®  ^  will  Forfiir'/Yminor  «ir\r\n  'Tho  VQ-  1  ^Vhut  iiV  uomt  oniiiioii  and  advice  ®  some  extent,  and  although  there  are 


.r  rotroactlve  taxation,  a  total  of  [Jf  “haf  tlfereTore”^^^^  wocefs  SelrtlS  a^ureT  su'bstlm  Eldorado  Gold  Mines’  develop- |  n  few  years  ago  at  9.45.  e7ch  ^SWO^ar  va'lue  of  debentiiiS  Siti”uirfTnantiar  Dosmon 

125, $15,  Jolt  surplus  for  the  year  cne  issue,  ana  tnat  inereiore  unaer  process  appears  lo  assize  a  suosian  j^^^g  reached  a  .stage  where  *4  mould  ymt  adt'we  mo  to  do  icith  while  shareholders  are  given  1  share  a®riC‘t®.  t®®  im^cial  position  or  in< 

1,^2,874.  and  increased  the  company’s  present  circumstances  you  wiH  be  UaJ  profit  per  ton.  Drills  at  the  j^itial  revenues  for  this  Company  *<•  Sell  and  buy  other  stock,  or  hold  T  of  Class  “B”  stock  for  each  10  company  has  become  impaired  t( 

irofit  and  loss  balance  to  $772,634.  forced  to  make  a  material  sacrifice  Beattie  have  indicated  do^ward  ,ortt,coming  soon,  ’fhe  la^  What  is  your  opinion  and  advice  shaSs  of  canltal  stock  held  although  there  an 

^  Vorking  capital  is  increased  from  m  the  event  of  a  sale.  extension  of  toe  m»|®  ore  zone  to  refining  plant  at  Port  Hope  is  on  the  grain  market  f  which  grain  Under  exl-ding  conditions  in  the  aPPacc^Gy  some  signs  of  an  impro 

K5.518  to  $161,517.  with  toe  ratio  of  »  *  »  ^  '®®t-  '^bl®h  will  make  enough  ^j^^g^®^^mng  pmjii^at  j  nuln  and  naDer  fie^rin  Canada  in! 

'  current  a^cts  to  current  liabilities  Beauhamoi*  Power  Bonds.  •an^oK^t  wTlSirtTbe'^oroSly  refined  radium  is  scheduled  for  tvhat  fi  «r  «  ..inek,  - - -  ....  - ...  due  to  any  impetus  in  business  as  t( 

i  ^  ,r;.  .h»,  .tow“  thoroughly  ,,, 

f  jue  balance  sheet  shows  invest  .f  then  forward  output  will  be  regular.  « 


A/1  •  •  puip  aHQ  paper  iieia  m  ^anaua,  in-  .1,,^  1mnpfii<a  in  hiiqinps^  as  to 

first  refined  radium  is  scheduled  for  What  6  or  8  .stocks  would  you  se- I  dicntlons  are  that  security  holders  eponomles^in  onerations  the  resumn- 
about  the  end  of  this  year.  From  tect  ax  a  good  safe  investment  /or  Lf  Donnacona  will  have  to  exercise  --  dividends  on  the  common 

then  forward  output  will  be  regular.  ^  hold  to  advance  in  price/— ‘G.  some  patience.  The  company,  how-  ‘Ig  “anv  anne^™  a 

ns  nmnlg  nre  rpsniirrp«  nro  oupilnhlo  W.”  L,r«,-  1.0=  SIOCK  or  Uie  Company  appear.S  U 


I  nents  in  part  as  follows;  “Net  re- 
Wnue  for  the  year  ended  August 


as:  “Net  re-  sd  to  you,  if  you  would  let  me  know  lot  recent  dnte.  The  Me  Waters  pro-  made  °a  fairlv!®'!-  R  was  estimated  officially  some  hoard  Tcoustic“’ til7s'  niaste7‘lT^^^^  Ikimonton.-  I.eading  varieties  oi 

ided  August  mbat  ts  the  present  situation  with  petty  in  Rouyn  of  Prospectors  Air-  gubstantial  nrofit  fronT which  shou  d  '  time  ago  that  values  on  the^ lower  I  nt!-  nnrf  with  anv  ,^’nr»hwhnei^^  Illinois  soy  betins  have  been  tested  in 
M-.rniin,>  nv  reference  to  these  bonds,  also  fke  ways.  Ltd.  in  Which  Ventures  has  a  ^  ‘  ' levels  averaged  nhnni-  «a  ptn  ejin,--  worthwhile  im-  .iherta  this  summer  following  at- 

perallng  ex-  „rini»nl  nlan.s  at  m  nnc.e-  uccrue,  as  the  ore  shipped  averaged  eveis  averaged  about  $8.50.  Since  provement  in  general  business  con-  ..  .  j"  7 


shipment  of  high  grj 


developments  proceed  at  Teck-  |S  ^"StamiKorm^  somewhat^remote  contingency, 

es  on  the  levels  below  the  31st  I  ket  for  its  products,  especially  some  'riaixiv.-  env  ni.'cv« 

>n,  ore  conditions  have  Improv- I  of  its  new  lines,  .such  as  insulated  ^  .  ..r 

e  kno.,/)  ../.miafi,.  cilaa  nicac.,..  loth  I'jdmonton.—  I^eadiHg  Vicrietics  of 


.  38t,  1932,  after  all  operating  ex- 
I  pnses  and  the  usual  provision  for 
I  (iprcciation  and  bond  discount, 
'  auounted  to  $247,354.  Bond,  mort- 
;  gigo  and  sundry  interest  absorbed 


accrue,  a.s  the  ore  shipped  averaged,'®''®*®  averaged  about  $8.50.  Since  provement  in  general  business  con-  suioiori,  join>«in„  .n 

over  8,000  ounces  per  ton.  Under-  torn  the  average  value  has  been  Editions,  the  company  might  recover  rangements  made  by  the  provinc  a 
ground  development  of  the  pitch- | "P  materially.  Having  re- 'quite  rapidly.  ^idd  crops  blanch  to  s  ci  e  ®a"  ‘ 


imounted  to  $247,354.  Bond,  mort-  n^rioHng  TI  I  blende  veins  from  Illinois.  One  bushel  lots 

Sigo  and  sundry  interest  absorbed  e  ^‘Oafario  ^  m  i  "Oder  way  and  next  spring  a  plant  |  for  the  year  ended  August  31st  last,  Janeiro  bonds  these  are^  currently  of  e.ach  of  five  varieties  were  sc- 

$8,435.  leaving  a  nqt  pro:lt  of  L? ’’  ^  ?2ntures’^ Tar^^^  be  e.stabli.shed  on  the  tomanza  when  new  high  record  earning  of  77  Juote^at  around  ^  m Ind 

.$58,919,  equivalent  to  $2.14  .per  „  the  '  Qhirritt  F-yyrrten  ^  ^  property  of  the  company  for  I  ®®of®  Per  ®bare  were  shown.  pro-li946  and  8'--8s:  for  the  6'Ms  of  I  from  Erbana  st.i  e  collesO,  and 

mro  on  the  74.367  outstanding  no  BeluLarnoffpoUr  ^e  !  SnLSia  ConSer^M^^^  !  Preiloctlon. . |  ba^y^be  stock  shoul^^  for  a  1 1953.  In  cor^imon  with  many 'other  ; 


pr  value  shares  of  the  company.  “  "f®'  Noranda  is  doing  nicely  from  gold  substantial  recovery,  at  least.  gouto  American  bonds,  interest  on  i  f^®  Kdmonton.  I^^'ombe 

"From  tins  amount  quarterly  divi-  ^  ^  rpbe  interest  on  these  bonds  Lake)  Kenora  Prospectors  Sullivan  Production  and  should  be  able  to  re-  Canadian  wheat,-  M^'  option,  is  this  security  has  been  in  default  for  l^'^’'^.'b®f'®r,  hiou  vs  aui  a  a  1 1  ^ 

(Imds  were  declared  in  the  months  ■^®*‘®‘f;  ®  in  earnings  from  $1.75  to  $2.00  regarded  as  the  most  advisable  pur-  some  time  Rio  de  Janeiro  is  the  <f'®iricts.  Sufficient  'oports  h.ue 

C  November,  1931,  and  February,  navn^m  d^AnrlMs?  ^  ^  ^re  other^enteroSi  having  ®b®''®  P®r  annum.  When  the  7®®®  "ow.  Generally,  it  is  the  best  capital  and  principal  city  of  Brazil,  been  received  to  'nflirn'o  '71  s-v 

|i32,  of  50c  each.  In  May,  1932,  ^  Lll  rel^all  \hat  when  the  ?ant  lossiinUfiM^for  a  linf  el  null*  '  for  copper  recovers,  impor- !  trading  option.  There  are  no  op-  which,  although  financially  embar-  beams  make  ''''  8'”'' ‘ 

4ic  and  August,  1932,  40c.  After  soppoonno  uppa  iggue  of  Beauhar-  The  stock  therefore  mav  regard-  earnings  from  this  source  will  tion  nn^tbs  between  December  and  rassed,  due  to  existing’  worldwide  lorage  during  the  .41)0  ®  • 

iiaking  provision  for  the  Dominion  p'  r-orno ration  was  offer-  ed  favnra’hlv  >  y  S  pg  available.  Ore  resources  both  in  j  May.  This  option  has  a  long  per-  economic  conditions,  has  very  sub-  biit  none  of  'b®, 'ariet  i.  o  s 

i,comc  ta.x.  plus  adjustment  of  $8.-  jt  had"  bSrplaTned  S  t.  4^  »  ®oPP®r  and  gold  are  ample  for  many  —  I  ..essfuUn  matunng  seed. 

68  over  a  3  year  period,  the  ^  .Tiiii--rmpnt  da%  a  first  r  r  r-i  ye&rs  to  come,  and  further  additions  |  — 

nuount  of  $12,672  has  been  added  p|o,.tg"ge  bond  issue  of  the  operat-  Transfer  of  Shares.  to  these  are  being  made  regularly.:  R)  . .  " 


t  the  surpus  account.  ^  company.  Beaiiharnois  Light,  If  I  w  ished  to  sell  .some  .stock  /  I  Noranda  carries  on  not  only  mining 

"I  feel  sure  you  will  agree  wlt.h  neat  &  Power  Gompany.  Limited,  have,  who  would  I  need  to  scud :  concentrating,  smelting  and  refin- ^ 


jonormal  general  business  depres-  Hj^e  favorable  terms  was  im-  Tbe  procedure  in  toe  endorsement  |  Maintenance  of  dividend  payments 

son.  and  naturally  I  feel  that  we  pgggjhig  Hence  it  was  necessary  of  ®  stock  certificate  in  the  event  of  app~ars  assured, 
ray  how  look  forward  to  belter  Beauhamois  Power  to  finance  fbe  sals  of  stock  is  quite  simple,  all  Shareholders  hav-  m  Interna- 
mics  and  Increased  earnings.”  ...p  gomolstion  of  its  develonment  toat  is  necessary  for  the  shareholder  tior.al  Nickel  enornioms  resources  of 

"“2 Jr'S T...  c»dor»,m».  d^p.,.,.  .».ab,,,h,d 


Oil  Interests  Plan  Legal 


Iritlsli  Columbia’s  attempt  to  tax  ita  bpnd  interest,  a  protective  com-  To  assist  toe  transfer  agent  in  Pj^"-y  )>»'  ., ^ 

tiel  oil  is  going  to  the  courts  and  mittec  representative  of  the  bond-  Putting  through  the  transfer  of  the  i  ndustries  wilM^  in.  te  important 
robablv  to  the  Privy  Council.  Ar-  holders  being  lormcd.  This  protec-  stock,  you  should  make  sure  that  ,  thd.i  ®7'  °e‘OU '  ' 


The  oil  tax  i&  ’tciiig  collected  ,j,3vel6pmcul.  which  was  finished  ac-  uame  of  “Thoma.s 

iwanwhilo  and  .according  to  the  cording  to  schedule  on  October  1st.  toe  signature  shom^  The  slo  U  ^  a 

arrent  budget  is  expected  to  raise  of  this  year,  ’fhe  company  is  now  -.^bomas  W.  .Smith  ,  T.  W.  th«  Lto-ks  vo  i  ha-’p  indicated 

$85,900  during  the  current  fiscal  ;;upplying  power  to  the  Ontario  Hy-  Smith  or  T.  Watson  .Smith.  possibD  miichas’^  for  invest- 

jiar.  But  certain  large  oil  using  dro  and  Montreal  Light.  Heat  &  *  -ip  -v  ment  too  niMl  of  the  lot  app"^  to 

ompanies  contend  that  it  i®  uneon-  Power  under  the  terms  of  its  con-  q  p _ Canada  Wire.  —  be  Steel  of  Canada  common  B-  A 

6ltutional  and  are  prepared  to  light  tracts  with  these  companies.  Oil  ’  Goodvear  Tire  Imperial  Oil 

1  in  the  courts,  as  they  fought  the  Beauhamois  Power  Corporation  Lobia  v  Groceterias 

od  tax  imposed  by  the  former  is  now  being  operated  under  the  I  have  $1,000.  I  wish  to  invest  in  ’  nrefened  has  also 

liberal  government.  This  tax  was  supervision  of  a  permanent  bond-  good  stocks  but  I  want  to  buy  them  attractions  although  of 

tirown  out  by  the  Privy  Council  as  holders’  protective  committee  which  at  a  proper  price  and  hold  them  as  pnhancemc'nt  possibilities  ! 

kdlrSct  and  thus  ultra  vires  of  a  pro-  was  appointed  at  a  general  meeting  on  investment.  I  wish  you  would  iimitpri  in  this  narticular  case  i 
facial  government.  of  bondholders  held  early  this  sum-  look  over  the  ones  I  have  checked  otoer  securities  worth  consideration 

In  the  presout  tax  the  govern-  mer.  This  protective  committee  Is  otf  on  the  enclosed  printed  list  of  Montreal  Power  Dominion 

sent  sought  to  avoid  this  difficul-  a  strong  one,  composed  of  r^resen-  stocks,  and  tell  nle  what  price  they  p  t^.  buiI  ' 

tr  by  makiag  it  direct  and  collect-  tatives  of  bondholders  in  Eastera  should  be  accumulated  at,  also  your  ■  •  ‘  - 

ig  it  'from  the  ultimate  consumer,  and  Western  Canada,  the  United  opinion  on  Canada  Wire  and  Cable  *  * 

Consumers,  even  persons  who  own  States  and  Great  Britain,  Major  at  present  prices,  ttoranda.  Inter.  Kirkaland  Lake  Gold. 

<1  b'urning  furnaces  in  their  probieiris  sUU  remain  to  be  worked  NtcfeeL  BWorado  ond  C.  P.  «.  /r-  piease  let  me  know  if  the  shares 
kmes.  are  required  to  pay  the  tax  out.  chief  among  which  are  to®  re-  respective  of  Ihese  stocks  if  you  ^  Kirkland  Lake  have  any  value. 
fer  a  system  of  returns  to  the' gov-  funding  of  too  corporation#  debt  to  were  investing  a  tho^and  dollars,,  .  interested  hut  not  worryina  ~ 
enment,  much  like  income  tax  re-  the  banks  and  financing  of  future  from  a  standpoint  of  yield,  sa/efy  I  wonying. 

hros.  Some  of  toe  largo  oil  users,  extensions.  It  appears  likely  that  and  future  appreciation,  what  would  \ 

bwever,  insist  that  the  tax  Is  stUJ  some  form  of  reorganization  may  be  you  buy  and  at  what  price  would  you  \  Kirkland  Lake  Gold  Mmes  hw 
itra  vires  and  hope  to  kill  it  as  resorted  to,  but  we  believe  that  toe  accumulate  the  stocks  you  would  been  operating  for  a  number  of 
fce?knied  itopredeces^r.  equity  of  the  collateral  trust  bond-  choosct^”R.  J.”  years,  and  profits  have  been  suftl- 

tW  the  maUer  ultimately  will  holders  of  the  holding  company  will  In  toe  light  of  prospects  for  a  re-  ®lent  to  carry  on  deep  de^lopment 

A  to  the  Privy  Council  is  not  be  protected  insofar  as  possible.  covery  of  sorts  in  the  economic 

Aiitited  bv  the  government.  The  So  far  original  development  plans  situation  developing  in  the  near  fu-  4000  and  4750  foot  levels  consider- 
toing  side  in  Ihe  D.  C.  Appeal  have  been  followed  closely,  and  the  tore,  together  with  the  outlook  for  able  volumes  of  high  grade  ore  have 
Court  is  certain  to  take  it  to  the  operating  company,  Beauhamois  the  early  solution  of  soma  of  the  be®n  developed,  but  the  ore  bodies 
oiirt  of  last  rexort  Light,  Heat  &  Power,  is  now  deliver-  more  pjressing  problems  of  the  rail-  l®’®k  consistency. 

eoliection  of  the  tax  ing  power  to  Ontario  Hydro  and  roadi'as  a  result  of  the  report  re-  The  company  is  carrying  deyelop- 

on  If  toe  levy  collapsed  in  Montreal  Power  under  the  terms  of  cently  brought  down  by  the  Royal  ment  below  5000  feet,  and  if  it  se- 
fr  enrf'  rafnnd*  would  have  to  be  its  contract  with  these  organlza-  Commission  on  railroad  affairs  of  cures  consistent  ore  of  high  grade 
.d.  aa^wai.  done  when  the  old  i  tions.  Just  how  quickly  expansion  the  Dominion,  the  stock  of  C.  P.  R.  at  toe  deeper  levels,  its  position  will 
”wae"  found  unconsUtutlonal  of  toe  plant  will  be  proceeded  with  appears  to  offer  attractions  as  a  be  favorable. 


tf,  ff,  ig,  !f,  4'*^  j/li  i  l 

ment,  the  pick  of  the  lot  appear  to 
C.  P.  R.  —  Canada  Wire.  —  be  Steel  of  Canada  common,  B-  A 
IVUnes.  Gil,  Goodyear  Tire,  Imperial  Oil, 

/  have  $1,000.  f  wish  to  invest  in  Record,  Loblaw  Groceterias; 

lod  atwL  but  I  want  to  buy  them  G^'^vear  ^  Z 

hr,tA  definite  attractions,  although.^  of 


INSURE  YOUR  HEIRS 
AGAINST  COURT  PROCEEDINGS 

It  has  been  said  that  “where  there’s  a  will,  there’s 
a  way  .  .  to  court  action”.  A  slight  ditilcrence  of  inter¬ 
pretation  ot  one  of  the  clauses  or  of  the  testator’s  in¬ 
tention.-',  technical  illegalities  in  the  wording,  unforeseen 
circumstances, —  may  give  rise  to  court  proceedings,  at 
the  estate’s  expense. 

Spare  your  heirs  these  worries  and  losses.  Consult 
your  notary  or  lawyer  about  your  vvill.  Avail  yourscll 
ot  the  facilities  for  accurate  information  which  wc 
possess  and  gladly  place  without  charge  at  your 
disposal. 


I  Ion.  .1.  M.  Wiison, 

Tresidint 

Hon.  D.  O.  LasrERANCB, 

Vict-Tn)iiienl 


Beavdry  Leman, 

Viet- President 

Rene  Morin; 

Oenerttl  khentter 


nKiJSx 

ox  CfftMAXA. 

MONTRE.4L:  112  St.  James  St.,  West 
QUEBEC;  71  St.  Peter  Street 
CAPITAL  PAID  UP:  $1,105,000 
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SEE  OPPORTUNITY  Central  Bank  Question  Threatens 
^MVPCTK^TOAni?  Draw  Banking  Into  Politics 


A  Great  Deal  of  Mbapprehenaijcn  Aa  to  V/hat  Central  1 
Bank  Could  Do,  Says  Head  of  Canadian 
Bankers'  Association 


Lifting  of  Brttuh  Restnctsoiu 
Gives  Maritime  Farmers 
Chance  For  Revival 


INORMAL  DEPRESSION  AS  CRISIS  IS  PASSED 


INDUSTRY  LANGUISHED 


MdtiUme  Bureau  Th*  Ttnancial  Uniat 

Halifax.  — la  e,  Vadlng  article 

the  Halffar  Herald  Dctea  that  spJen- 
clM  opportunltJes  for  Atarltlmp  Pro- 
vio<’p  farmer,'!  to  enter  an  indnistry 
which  ha^  long’  Jagged,  are  seen  .n 
a  re.'’'7lt  t»f  the  lifting  of  the  Prltiah 
I'estrlctioiia  ,iu  th,'  Imp’ortition*  of 
live  beef  caft'*;  from  the  Donunhm? 
adding  that  '■houeands  of  .icroa  of 
I  he  finest  hay  land.s  ill  thiti  eonhti  v. ' 
in  the  '\Javl:imesi.  ha/o  been  .iHitu  -  I 
ed  to  run  down  TJirt-UKii  laik  efrcBr- 

ketp  In  the  opaiion  o'’  :i,r;  leuItuTa) 

leadert.  The  He 
thou.Id  orase  with  tue  opi.>ortii;iity 
ii>  sihin  <iattle  t(>  C  ■m‘  Bruaiti. 
adddig  that  ••the  marshes  <.r  tlrand 
ITii,  .‘Vniherat,  .‘taclii  M' .  .ire  etiia- 
hip  of  producing  folder  sulfitient 
for  thousands  ot  neatli  as 
at  one  time  ■when  markets 
■'foiiej-  f'ountrv  wera  fre-t 
ronsuraption  m  the  aianfmics  tliem- 
-^elves,  of  home-arov  n  heef  ■'vae 
larger  ' 

Hon.  O  r  Grouoiie: .  Provincial 
Minister  of  Agricaiture,  c-apre.sses 
the  cpinion  that  'he  iftlng  of  the 
embargo  is,  m  bi:  belief,  of  very 
great  importance  to  *he  five  stock 
indtirtr;  of  Canada,  in  general  and 
tif  the-  Maritime  Provinces  as  tvell. 
Prior  to  the  placing  of  the  embargo 
•n  152r,  Hon  Mr,  vlroiicher  goes  on 
*0  ~&y.  ^ova  Scotia  and  New  Bruns- 
•'ick  farmers  participated  largely 
:n  the  cattle  exporting  btasiness  to 
Great  Britain  and  “even  up  to  the 
present,  farmers  in  these  sections: 
speak  of  the  good  times  'which  ex-  • 
Isted  when  they  could  chip  entUe  to 
'±e  British  market."’  '• 

The  Minister  recalls  that,  vrhen 
Si!  Charles  Tupper  ■was  High  Com- 1 
missioner  for  Canada  to  Great  Brit-j 
a.!n,  he  personally  perofrmed  au-| 
topsies  on  Canadian  cattle  at  Liv-j 
erpool  in  order  to  demonstrate  the  i 
non-existence  of  the  reported  pleu-  i 
ro-pneumonia  in  Canadian  cattle,  | 
which  was  the  cause  of  the  embar-j 
go,  but  even  his  efforts  n'ere  un-l 
availing  and  the  embargo  trent  intO' 
effec-t,  ' 

It  is  pointed  out.  however,  that, 
since  the  industry  has  naturally 
languished  In  these  provinces,  it ' 
cannot  be  revived  in  a  day  but  now  I 
that  the  ■vast  British  market  is  open  j 
there  is  every  inducement  to  do  so.  | 


By  J.  A.  McLEOO. 

Prealdent  CaoadUn  Banker*’  AsaocJatlon. 

In  lStt’8,  of  every  of  income  In 

Canada,  the  t.ax-gathererB,  federal, 
provnclal  and  municipal,  gathered  no 
Jees  than  centH.  Hven  in  the 

days  of  our  prosporlly,  one-elgliLh  of 
the  national  inconio  van  thus  com- 
pnldorily  spent. 

S'inoe  1 928.  the  situation  has  be¬ 
come  progressively  ■worse.  The  cor- 
lespondtng  figure  for  1981.  repre¬ 
senting  Hie  proportion  of  tho  ctl- 
ren’s  dollar  which  »  was  taken  in 
that  year  by  the  tax-gatherers.  Is 
18.1  ermt,-.  Th«  burden  of  taxation  j 
is  hard  to  iuea.sure  exactly;  but  on 
a  mere  aritbmotlv.al  computation.  It  ! 
-  .  has  incrcastid  in  three  years  In  the  j 
■we  still  await  n  general  rather  elaggering  tuMportiou  of  45 

This  rhango  has  been  accom¬ 
panied  by  changes  in  the  deadweight 
burden  of  debt  charges,  which  are 
no  less  impressive,  and  to  some  ex- 
ae.'ount  for  the  growth  in  the 
•6  I  tax  burden. 

If  by  th»  words  “btirdensome 
debt"’  ve  mean  the  aggregate  of  in¬ 
terest  on  ■pon-scif-supportlng  capi¬ 
tal  expenditures,  by  federal,  nrovin- 


“ISJSi- 


tS'e  caunoc.  yet  be  s-ure  that  the 
I  sustained  recovery  for  which  we 
have  been  waiting  so  long,  has  al¬ 
ready  got  under  way.  The  factors 
which  wore  mainly  responslhlo  for 
tho  depressiou  are  still  active.  Since 
these  factors  arc  for  the  .most  part 
International  In  scope  snd  origin, 
they  aro  far  more  difficult  to  deal 
with  Ib8,n  if  the.v  were  local,  .md 
a.niena.We  to  remedies  applied  by  na-  i 
tJuna.l  govarnnientw  acting  on  their  j 
own  initiative.  tVo  still  await  the! 

*hls  Heltleraent  of  the  pressing  iiroblems  j 
of  war  debts.  Till  Ibis  ha.s  been  , 
di.^posed  of,  T  feel  that  we  have  not  | 
assurance  of  sustained  recovery.  \ 

Moreover.  ■•  ■'!  _  ’ 

readjustment  of  tariffs,  and  n  lifting 
the.v  did! of  exchange,  restriction.'!,  which  ■will 
m  the  permit  the  resumption,  of  intcrnaticn- 
and  ibeial  trade  on  a  scaJe  adequate  for 
•  prosperity.  These  are  urgent  prob- 
I  lems.  and  action  in  regard  to  them  tent 
cannot  be  postponed,  merely  l>ecausi 
1  business  is  a  little  better  than  it  was 
'■ '  last  .T'lino. 

i  "Moreover,  though  fund....  are  plen- 
j  tiful,  and  money  rate^  exceptionally 
:  low.  and  thmigb  th^'re  has  been  a 
j  great  a,ppre''iat.ion  of  gilt-edged  sei'u- 
i  ritles  i'l  1932,  ■w-p  cannot  fall  to  reaT- 
I  l?e  that  the  stream  of  new  invest- 
Iment  has  not  yet  resumed  its  custom- 
i  arv  flow,  it  i?  obvious  that  the 
I  construction  industries  depend  large¬ 
ly  for  the  maintenane©  of  their  acti¬ 
vities  'jpon  a,  sustained  stream  of 
new  ca,pital  investment  They  have 
!  not  shared  so  far  In  the  recent  Im- 1 

provemeot  of  business  "tte  need  j  jn  1931,  burdensome  debt  charges 
'  also  to  realize  that  the  great  export  j  \\'ere  equal  to  6^.5  per  cent,  of  the 
industries  of  North  America  depend  ;  jja.tional  income,  and  absorbed  more 
I  for  the  maintenance  of  their  acUvl-  i  than  35  per  cent,  of  the  proceed: 

I  ties  upon  this  stream  of  ne^w  capital  |  taxation. 

investment,  inasmuch  as  (except  in  ■  jjj  other  words,  the  weight 
one  or  two  cases,  such  as  that  of  j  tiurdensome  debt  charges  has  m 
Britain')  the  countries  purchasing  1  than  doubled  within  three  yea 
our  exports  are  countries  normally  |  this  is  responsible  for  thi 
needing  access  to  the  New  Torkmar-  !  fjftjis  of  the  growth  in  the  prop 
ket  for  borrowing  purposes.  j  tton  of  national  Incornep  which 

In  all  of  the  Dominions  and  in  claimed  by  the  ta.x-gatherer. 

Britain,  the  agreements  arrived  at  These  figures  would  be  startl 
as  a  result  of  the  Ottawa  Confer- 1  gjjj  depressing,  even  if  the  budg 
ence  are  now  being,  or  have  jusl ;  of  all  of  our  public  authorities  w 
been,  translated  into  law.  I  hope  .balanced,  and  if  no  fresh  creation 
we  ^all  find  as  a  result  of  these  debt  wore  being  made  at  present 
agreements  that  trade  in  a  number  j  as  every  banker  knows, 

,  of  lines  between  Britain  and  the  ;  fjcifs  are  still  the  rule 
j  Dominions,  and  among  the  Do- I  jjj  hope  that  realization 

I  minions  themselves,  is  to  receive  an  .  them  will  prompt  us  to  still  m' 

!  effective  stlro-Uliis.  IN’o  must  recog-  ^  strenuous  efforts  in  favor  of  b 
I  nize  that  In  pooling  all  of  their  j  budgets,  I  place  these  ia 

I  trade  and  exwhange  problems,  the  p,cfr,j-0,  ^-ou 
I  statesmen  in  clmrge  of  the  tlestmiK  j  Central  Bank  QuosUon. 

f  of  tlie  British  Etn;plre  ‘^'^ere  faced  ‘  * 

I  with  an  extraordinarily  complex  and  1  J, 

dfffiealt  task:  and  we  may  commend  problem,  and  one  wh. 

•a-  the  Stlencc  knd  thoroughness  ^-,th  seriously  concerns  un  I  refer 
which  the  possibilities  of  new  trade  problem  of  a  central  bank 
>e-  were  explored  along  a  number  of  Can^a  There  arc  obvious  ri 


LONG  DISTANCE 

sbufa  DmninionWide  Cm^erenafirpmminent 
Toronto  Manufacturer  in  recordTune^ 


J.  A.  HoLEOD. 

was  tho  Bank  of  England  in  Lon'- 
don;  Prance  and  Germany  had  cen¬ 
tral  banks.  In  1914  a  central  bonk¬ 
ing  system,  wltn  twelve  unlta,  had 
been  founded  In  the  United  States. 
But  though  there  were  these  con¬ 
spicuous  examples,  many  countries 
did  not  yet  possess  any  central  bank¬ 
ing  machinery. 

The  creation  of  central  banks  In 
other  countries  wae.  In  a  much 
larger  measure  than  is  commonly 
realized,  an  affair  of  the  few  years  ■ 
following  the  ar  Many  of  them 
are  still  hrancl  new  TSTtbout  'wish-  | 
ing  to  be  flippant,  I  may  fairly  say  I 


The  Simplex  Piston  Ring  Co.  ot  America,  Inc. 
with  he^quarters  in  Toronto,  needed  immc° 
diate  contact  with  representatives  in  five  key 
cities.  How  well  Long  Distance  served  them  is 
best  told  by  themselves; 

’■’Yesterday  afternoon  at  2.45,  we  gave  your 
Long  Distance  operator  five  calls  to  make 
for  us;  Halifax,  Montreal,  Winnipeg,  Calgary 
and  Vancouver.  We  carried  on  a  conversation 
with  these  points  in  succession  and  had  com= 
pleted  our  round-table  conference  at  3.05  p.iiL 
We  think  that  this  is  the  best  service  W'e  es’er 
received  anywhere.  Five  Long  Distance  calls 
completed  in  twenty  minutes  is  a  record.” 

This  type  of  service  is  typical  of  Long  Dis¬ 
tance.  It  is  alw^ays  quick,  clear  and  dependable. 


that  It  suddenly  became  fashionable, 
after  the  'War, 


toto  tteitmg  totes  tm 
ftotion-to-statfQfi  calls 
begin  ot  7  p.m,  Sti/l 
lower  night  rotes  ot 
8,30  p,m. 


for  gox'ernoientB  to 
create  central  banks,  just  as  It  "was 
P®'"  I  fashionable  some  centuries  ago  for 
governments  to  create  trading  mono¬ 
polies.  As  a  result  there  are  very 
few  countries  without  a  central  bank 
to-day. 

Now  It  Is  easy  to  pass  legislation 
creating  a  central  bank;  but  whe- 
®i  ther  a  central  bank,  ■when  once 
v®  created,  can  control  credit,  can  sta- 
bilize  business  and  lessen  the  strain 
'®'  of  economic  depreaslon — that  is  an-  i 
other  question.  I 

The  best  kno-wn  of  aU  central  | 
banks  Is.  perhaps,  the  Bank  of  Eng-  j 
^■^^  land.  In  some  respects  the  strong-  i 
est  of  all  central  banks  is  the  Bank  j 
*‘®  of  England.  "IMien  we  think  of  a 
central  bank  we  are  apt  to  conceive  | 
of  something  like  the  Bank  of  Eng- 1 
®'  land 

^  But  ■we  must  realize  that  few 
central  banks  anywhere  bear  any 
‘'®  resemblance  to  the  Bank  of  Eng- 
*■  land.  Few  can  command  the  same 
kind  of  experience.  Pew  possess  ef¬ 
fective  power — that  is  In  the  nature 
of  things 

;r  I  It  may  be  questioned  xvhether  in 
•h  any  country  that  is  a  debtor  coun- 
to ;  try  the  central  bank  can  possess 
>r  effective  power.  For  a  central  bank 
1-  that  does  possess  power,  to  bring 
I,  its  influence  to  bear  without  shock 
>f  to  the  financial  and  business  struc- 
1-  ture.  It  should  be  functioning  in  a 
;r  I  sensitive  money  market  and,  if  pos- 
le  I  sible,  a  market  which  crea’tes  bills 
il  I  of  exchange  in  its  own  currency. 

•e  I  "Where  these  conditions  are  not  ful- 
>f !  filled  a  centra!  bank  is  apt  to  re- 
IS  semble  an  impressive  facade  with  a 
)-  Ernall  and  rather  flimsy  building  he¬ 
lp  hind  it. 

p  Canada  fulfils  none  of  these  con- 
1-  ditious.  She  has  not  yet  become  a 
i-  j  creditor  country — ^probably  will  not 
Ido  o  for  many  years.  She  does  not! 
is  !  possess  a  sensitive  mone.v  market.  I 
e  Altliougli  she  has  a  strong  finan- 1 
y  cial  structure,  il  Is  essentially  | 
*-  simple.  While  the  business  man,  as  j 
■-  a  matter  of  routine,  discounts  his 
tl  '  bills  -aith  his  banker,  there  is  no 
within  this  country  for 


Insurance  Executive  Sees  Serious 
I  Problems  Fire  and  Casualty  Fieh 

bound  I 


Special  to  The  Financial  Times 

London,  Eng. — ^The  serious  prob¬ 
lem  facing  insurance  companies  to- 
■  day  resulting  from  the  drastic  con¬ 
traction  in  interest  rates  combined 
with  unreasoning  competition  for 
business  in  all  lines  was  emphasiz¬ 
ed  by  R.  "iC  Sketch.  F.C.I.I.,  general 
manager  of  the  Phoenix  Assurance 
'Co.,  In  the  course  o'f  an  address  be¬ 
fore  the  annual  dinner  of  the  Bris¬ 
tol  Insurance  Institute.  The  inter¬ 
est  earned  by  insurance  companies, 
Mr.  Sketch  said.  Is  the  xery  life¬ 
blood  of  their  existence,  and.  ac¬ 
cording  to  all  reliable  indications 
they  were  bound  to  sec  a  substan¬ 
tial  drop  in  carningE.  from  this 
source. 

“To-day,”  he  continued,  “we  are 
in  a  state  of  affairs  that  this  bu.si- 
nes.T  of  ours  has  never  seen  in  the 
past.  During  the  last  80  or  100 
years  the  premium  incomes  of  the! 
companies  have  steadily  mounted,  j 
the  result  being  larger  fundsi  upon  ! 
which  interest  ra.n  be  earned,  and 
that  increase  in  funds  has  offset  the 
fluctuations  of  interest  in  the  past. ' 
Now  for  the  first  time  in  history; 
you  get  the  fact  that  since  1927  you  j 
have  the  dropping  income  of  ail  the] 


companies,  and  that  is 
have  its  effect.” 

They  had  not  jet  noticed  the  <f| 
feet,  Mr.  Sketch  points  out,  becauj 
a  large  proportion  of  the 


Fears  Political  Pact  Recently 
Completed  May  Involve 
New  Advances 


compai 

ies  funds  was  'uninvested,  and  i 
was  that  proportion  which  first  o 
all  felt  the  reduction  of  income  ai' 
funds.  It  took  something 
j’cars  to  feel  that.  Equal 
times  were  good  (hey  lag 
hind 

“Hnless  the  xvholc  writin 
wall  is  wrong, 
see 


Pans — The  changing  tenor  of  offi¬ 
cial  France  toward  Russia,  Is  evi¬ 
denced  in  ministerial  statements  and 
in  the  conciliatory  attitude  of  the 
government-inspired  section  of  the 
press. 

Pans  and  Moscow  have  joined  in  a 
non-aggresson  pact.  Though  It  is 
conceded  that  this  pact  should  relax 
political  tension  and  quicken  com- 


on  h> 

he  said,  "j'ou  vil 
a  materia)  drop  in  the  inters! 
income  of  the  companies  in  the  ii 
ture,  and  in  that  case  there  ii'r 
some  companies  that  are  not  gone 
to  ,'jtand  it.  The  exeesisive  con-ue- 
tition  at  absurd  rates  of  preTniim  — 
I  am  not  talking  tariff  and  isn- 
tariff,  for  there  are  plenty  -ji" 
sound,  well  -  managed  non  -  kr- 
iff  companies — I  refer  to  the  insn 
safe  competition  of  rates  that  tp 
very  much  below  adequate,  so  micb 
so  that  they  imperil  security. 

"You  will  have  before  long  ai 
large  number  of  unsatisfied  (lot 
dissatisfied,  for  they  are  alwivs 
with  iis’)  claimants  in  this  can- 
try.  And  they  are  going  to  mike 
trouble."’ 


1  market 

dealing  in  bills  of  exchange,  and  no 
■  machinerj-  for  dealing  in  them,  such 
as  exists  in  Ijondon  and  New  York, 
nor  is  there  likely  to  be.  Generally 
speaking,  the  Canadian  bank  retains 
until  maturity  the  bill  that  it  has 
discounted.  It  l.s  also  true  that 
more  often  than  not  such  bills,  ori¬ 
ginating  In  Canada,  will  be  draivn  in 
sterling  or  in  United  States  cur¬ 
rency, 

•All  ot  these  considerations  point 
in  one  direction.  Wc  have  the 
power,  by  legislation,  to  create  a 
central  bank,  just  as  Ho  take, an 
absurd  illustration)  we  could  create 
a  Canadian  peerage  if  ve  cared  to 
do  so;  but  if  we  were  to  create  a 
central  bank  In  Canada,  it  would 
inevitably  rouse,  extraxagant  ejx- 
pectations  in  the  minds  of  a  great 


Commercial  Travellers  Assoc’n 
Elects  Officers  and  Directors 


'  ests,  beraipe  onr  fpilov  citizens  ail 
lover  Canada  have  already  begun  to 
j  form  ibeir  opinions  nnon  it.  1  .should 
he  tailing  in  niy  duty  were  I  to  take 
no  noiicp  of  i'  to-d.ay. 

r<pt  mp  pontpnt  myself  ib>  saying 
tbi.s,  Tiio  rpeord  of  tliP  t  'anadian 
elia.rirvpi)  ha.nk.s,  liiroughoiit  tiie 
torrihle  <Iist urba.ncp.s  of  our  limp, 
is  n'^l  one  of  wliirh  thpy  nped  fpet 
i  asha.ued.  They  arp  to  br  reganlpd. 
first  and  forpinost,  as  guardians  of 
Hip  ppople's  monpy.  in  thp  total  of 
oiir  b, 'inking  asspts  ihe  slmreiiolders" 
pq'iity  form.s  a  vory  small  propor¬ 
tion  Most  of  tho  xart  sum  for 
which  the  banks  arc  rpsponslblp 
has  been  loft  in  their  safe  keeping 
by  the  people  of  Canada 

To  the  people  tiiey  discharge  two 
primary  I'esponsible  duties:  Firstly, 
that  of  providing  currency  for  the 
daily  conduct  of  business,  as  and 
when  required,  and  In  adequate 
amounts;  secondly,  that  of  holding 
In  .safe  custody  the  balances  en¬ 
trusted  to  them  by  ten  million  peo¬ 
ple  in  Canada. 

It  is  unnecessary  to  state  that 
both  of  these  funetJons  have  been 
performed  with  complete  smooth¬ 
ness  a.nd  certaint.v  throughout  the 
depression.  There  has  not  been  a 
single  bank  failure,  nor  has  there 
been  a  nomenCs  hesitation  in  pro¬ 
viding  the  currency  required  (in  the 
form  of  bank  notes)  by  the  people. 
The  safety  of  deposits  has  never 
been  in  any  doubt,  nor  has  there  ^ 
been  a  moment’s  hesitation  In  the 
meeting  of  all  lawful  demands.  ! 

From  the  standpoint  of  security  ] 


At  a  meeting  of  the  Dominion  Com- 
/  mercla!  Tra  vellers’  Association  for 
the  nomination  of  officers  and  direc¬ 
tors  for  the  ensuring  term  held  at 
the  Mindsor  Hotpl.  Afontreal.  on  Sa¬ 
turday,  November  12,  the  nresident, 
B..  E.  C-oodenougb,  oceumed  the 
chair,  and.  on  nominations  for  -the 
■'arious  officps  on  the  board  being 
called  for,  the  following  -aere  de¬ 
clared  elected  for  n.xt  year:  presi¬ 
dent,  Albert  A  I/avoip;  first  vice- 
president,  Jobri  fi  Cullens;  second 
' 'ce-presideiit,  ,las  A.  Donnellj-; 
treasurer,  f  T’.  Tiolland,  directors. 
Fug  Brodeur,  Iru  m  A.  Brophy,  AVii- 
frid  Gagnon,  Thos.  1  Ryan  and  IV. 
R,  .Stafford  These,  with  Thos  Couil- 
lard,  H.  Lloyd  Croil,  John  B  Larkin, 
Fug.  A.  Lemieux  and  Jos.  R.  Mon¬ 
caster  (all  retiring  in  1933)  and  E. 
E.  Goodenough,  president  for  1932, 
will  constitute  the  hoard  for  next 
year. 

The  annual  business  meeting  of 
the  association  will  be  held  at  the 
AVindsor  Hotel,  Montreal,  on  Satur¬ 
day  afternoon,  17ih  December,  at 
2.30  o’clock.  It  was  Intimated  that 
for  various  reasons  the  association 
dinner  would  not  take  place  this 
year. 


European  countries — notably  Ger¬ 
many  and  Great  Britain. 

Some  time  ago  French  manufac¬ 
turers,  anxious  to  adjust  the  unequal 
balance  of  trade,  formed  the  Confed¬ 
eration  Generale  de  Production,  a 
central  trading  company  to  act  as  a 
clearing  house  between  France  and 
Russia.  The  scheme  was  essential¬ 
ly  one  of  barter,  the  balancing  of  ex¬ 
ports  of  one  country  against  taports 
of  the  other.  Payment  for  French 
m.anufactured  goods  was  to  be  made 
In  Russian  petrol,  grain  and  other 
like  materials.  The  project  had  the 
blessing  of  the  French  Government 
but  found  little  favor  "with  Soviet  re¬ 
presentatives  who  emphasized  the 
foreign  currency  need  of  Russia. 

There  the  matter  rested,  and  while 
tfade  between  France  and  Russia  has 
not  been  lively,  the  government's  re¬ 
fusal  to  underwrite  large  credit  guar¬ 
antees  has  had  the  endorsement  of 
French  public  opinion. 


al  .account  has  to  be  met  out  of  pub¬ 
lic  funds.  I  refer  to  the  problem  of 
!  taxation 

Ta.xxtios  Situation 

In  an  economic  depression,  the 
I  national  income  inevitably  shrinks, 

:  The  average  citizen  finds  himself 
worse  off  than  before  He  has  fewer 
I  dollars  to  spend, 

I  He  pays  taxes  on  federal,  provin¬ 
cial  and  municipal  account.  Unless 
I  the  collections  of  the  federal,  ■oro- 
:  rinclal  and  mvmlclpal  taxing  author!- 
j  ties  are  reduced  in  proportion  to  the 
I  reduction  of  the  i-^tizen's  incoiiS,  it 
I  must  Inevitably  fellow  that  a  grow¬ 
ing  proportion  of  private  Income  Is 
[  absorbed  In  taxes  and  spent  on  gov¬ 
ernment  account 

None  of  these  three  governmental 
authorities  has  In  fact  reduced  Its 
collections  In  anjThlng  like  the  pro¬ 
portions  In  which  the  private  citi¬ 
zen’s  Income  has  been  reduced.  As 
a  result,  as  everyone  knows,  the 
burden  of  taxation  has  been  In- 
creaelng.  But  I  que.stlon  very  much 
whether  It  Is  generally  realized  to 
what  an  extent  the  bunleu  of  taxa¬ 
tion  ’has'  actually  grown  of  late 
years. 

Studies  recently  made  in  the  Uni-  | 
verslty  of  Toronto,  which  have  been  I 
■piaeed  «t  my  disposal,  indicate  th'it ' 


Connoisseurs  will; 
tell  you  I 

iliat  the  richest  wine ' 
of  all  is  Port  ajid, 
they  Avill  add 

CONVTDO  i 
PORT  ’ 

u  the  noblest  Porti 
of  them  all.  There 
is  a  reason.  Botti^ 
by  the  same  firm 
in  Oporto  (Warre 


B.  €.  CATTLE  TO  CHEVA. 

Vancouver. — Ayrshire  cows  from 
British  Columbia  are  meeting  the 
high  standard  set  by  the  European 
dairies  In  the  Orient,  and  fifty  spe- 
ctallv  selected  and  tested  cows  of 
this  breed  will  go  forward  to  Hong¬ 
kong,  part  towards  the  end  of  No¬ 
vember  ar.i  the  remainder  early 
next  .vear,  Tho  cattle,  which  are 
for  the  Dairy  Farm,  lee  and  Cold 
Storage  Co'.npany,  Hongkong  ■.•  ',1! 
be  shipped  by  the  ftluo  l’'iin- 


The  name  *Bl9ck  &  White®  on  a  bottle  of  whisky  !s 
as  absolute  a  guarantee  as  the  hall-mark  on  silver. 
It  assures  that  subtle  difference  In  flavour  and  quality 
which  distinguishes  thi  s  whisky  from  al  I  others.  If  guaF> 
antees  thaf  only  the  finest  materials  have  been  used 
and  that  always  everywhere  the  quality  is  the  same. 


&  Co.)  since  1670' 
and  always  aged  30  i 
years  in  wood  be-! 
fore  bottling.  i 

In  bottles  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 


('ANAhl.\.N  API’I.K  EXPORTM. 

Oiiswit,  Kxpi'i't.fj  of  C  miadlaii 
applet  Hil.s  BCHSon  uji  to  the  end  of 
Oii.ihev  I'ual  nearl.v  ■l.'.tl.OOO  liarrel.s. 
AH  hn(  2.000  ItarrelH  went  to  Great 
Itrilain.  Small  shipmeiita  were  sciil 
lo  .NewoiiiKlIand.  .New  Zealand, 
Uidia,  Hongkong, 


BUCK  &  WHITE 

SCOTCH  WHISKV 


r.io.  hen  I  he 
w  ere  very  few 
world  Tliere 


DISTILLED  AND  BDTTLED  IN  SCDTLAND 
by  James  Buchansn  &  Co.  Limited,  Glisgew,  Scotland. 


,  Java,  Si’.igapore, 

I  Shanghai  .and  Suva 


Dome 

MiNES 


A  special  letter  cloallnp:  with 
tho  abuvo  company  la  avail¬ 
able  upon  re<iucst. 


F.  J.  Crawford  &  Co. 

Slembem  StnnilonI  Stork  and 
Mlnlntt  Ezchanire 
IIJOKDAJV  STREET.  TOnONTU 
ADelaidc  9461 


NORTHERN  CANADA 
IMINLNC  CORPORATION 
LIAinED 

Invests  in  Canadian 
Mines  end  Miniing 
Properties. 

J.  It.  TYKKKLL, 

President  end  Managing  Director, 
Room  930,  25  King  Street,  West, 
TORONTO,  CANADA. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 
TRADING  ON  THE  :  j  B.  C.  Copper  to  Benefit.  1 1  Canada  Gold  Output  Was 

TORONTO  MINING  ,  \  $46,963,141  inNine Months, 

null  AMH  nillCT'  I'^etPrenco  of  4  fenis  a  pmiml  ,  - - 

1/ULL  niW  yUlEil  !  i  compares  With  $40,810,417  in  Corresponding  Pe 


j  Prices  Maintained,  However,  in< 
j  Golds,  Base-Metals  and 
Specialties 

'  INDEX  UP  FRACTIONALLY 

I  -  ! 

I  Toronto  Bureau  The  Financial  Timea.  i 

!  Toronto. — Trading  on  the  Stand- i 
ard  Stock  and  Mining  Exchange 
during  the  past  week  was  general- 
i  ly  dull  and  iiiiiet.  Prices  maintain- 
I  wl  a  buoyant  tone,  however,  and  as  I 
I  the  period  closed  good  gain.?  were  | 
.noted  in  the  golds,  base  metals  and  j 
^  .specialties.  The  F'inancial  Times  I 
j  weighted  index  opened  the  period ; 
at  65.8  and  closed  at  66.5,  for  a  j 


B.  C.  Copper  to  Benefit. 

^  OUawa.  ('opi)er  mined  in 
C^anada  and  refined  In  the 
United  States  will  recelio  the 
Tireferenco  of  4  cents  a  pound 
in  United  Kingdom  markets, 
tho  sa.Tno  na  If  reflnwl  in  Uan- 
ada.  If  tho  Identity  of  Iho  metal 
Is  maintained. 

'I'he  point  bad  been  raised  In 
British  Columbia  where  It  was 
said  to  be  impracticable  to  re¬ 
fine  at  Trail  the  metal  produc¬ 
ed  in  that  province  and  that 
unless  BrllJ.sh  Columbia  copper 
retiiincd  its  preference  In  Eng¬ 
land  the  mines  would  have  to 
be  closed. 


HOLLINGER  MAKES 
EXTRA  PAYMENT 


Compares  With  $40,810,417  in  Corresponding  Period  ofi 
j  1931 — September  Output  Dropped  2.5  p.c.  in  Ontario 

But  Increased  22  p.c.  in  Quebec 

!  Ottawa. — t'anadian  gold  production  eludes  the  first  shipments  from  the  ' 
jdurlug  the  first  nine  months  of  11‘3"  I  ! 

'  reached  a  total  of  2.271,841:  ounces  i  operators  reported  an  out- ; 

put  of  .54,20a  ounces,  an  increaee  of 
valued  at  .$46,%3,14],  as  compared  .  22.3  per  cent,  over  the  preceding 
^  with  1,974,204  ounces  worth  $40,810,-  month’s  production  of  28.000  ounces., 
I  417  produced  in  the  corresponding:  In  British  Coluntbla,  16,023  ounces 
I  period  of  1931,  according  10  a  report  were  produced  a.v  compared  with  ] 

^  issued  by  the  Dominion  Bureau  of ;  18,577  ounces  in  Augmst  and  17,706  I 
i'iStaUstic.s  at  Ottawa.  In  Sei>toinber  ounces  in  July.  I 

1 230,538  ounces  were  product;  the!  Manitoba  produced  12.617  ounces 


Inquiry  Solicited 

Kenty  Gold 

SWAYZE  TOWNSHIP 

Doherty  Roadhouse  &  Co. 

Members  Standard  Stock  and  Mining  Exehange 

170  Bay  Street  51  King  St.  West 

Toronto 


ONTARIO  GOLD 
OUTPUT  LOWER 

Seventeen  Mines  Produced  $3,- 
908,400  in  October  Against 
$3,917,186  in  September 


were  irregular  with  a  slightly  easier  |  Wul  Bring  Year’s  Disburse-  i  to  18!^, 7 
trend.  Base  metal  issues  wore  gen- 1  ment  tn  1  (i  n  ..  i  previous  mon 

orally  higher,  however,  with  Nickel  |  *  xo  xa  p.c.  jcunccs.  Du 

and  Noranda  tlic  features,  of  llie!  i, ,  ,  J  review  the  Kl 

group.  Nickel,  whose  third  quarter!  ^-’"^octo.s  of  Jlollingcr  (.oij.s.  Uold  duced  92,593 

figures  are  duo  in  a  few  days,  i  I'ld..  have  declared  an  extra  (  amp  89.6S3 

Li.rengt l.rned  lo  over  10.00  under  ‘  dividend  of  Ifj,  ns  well  as  the  re-  ^®'’rces  7,44o 


wnn  J,9i4,.’ti4  ounces  worth  $40,810,-  months  production  of  28.000  ounces. ,  ~  — — — — — — — — — — — — 

417  produced  in  the  corresponding:  In  British  Cohintbla,  16,023  ounces  ^  I  |  —  — I _ I  g _ •  M.  _  ■ 

period  of  1931,  according  to  a  report  were  produced  a.s  compared  with  ]  |  IJX 1 1151 1  r  DTl  D  I  D II  tfl  V  I  ItfllTOn 

issued  by  the  Dominion  Bureau  of ;  18,577  ounces  in  Augmst  and  17,705 1  •  wllllIsJlIIMI  I  vHwIwUlllO  ■pIIIIICwU 
iStaUsfic.s  at  Ottawa.  In  Se]>toinber  ounces  in  July.  I 

230,538  ounces  were  product;  the!  Manitoba  produced  12,617  ounces  Shareholder.  ...  rtqur.t.d  to  h.v.  th.ir  .ham  r.ci.t.r.d  In  tb»ir  own  n.m*. 
output  during  the  preceding  month!  in  September,  during  the  previous!  IharV.°"n“  And.V' p^\roUum*^c«Vnnr.*.!'„*r^^^  'l' 

WMc  «4?o  Tt\  .74  a  at  a  a  4  a  .i-/v  — in  Anots  r«trol«ufn  Corporation  on  the  hatU  of  one  share  of  Andes  Petro- 

AWIS  •ba-.c*0  ounces,  and  in  beptem- :  month  the  output  wa«  1 4, 1!©/)  ounces,  leum  Corporation  for  every  four  ahares  of  Peninsular  Petroleum  Limited  so  re- 
her  a  year  ago,  248. XOO  ounces  wore  j  and  in  July  tho  total  was  9,646  1  «*»(*red. 

extracted.  ,  ounces.  |  b.llev®  that  this  share  bonus  is  very  valuable. 

Tlie  total  pritduction  from  Ontairo  Placer  production  In  the  Yukon;  DakSB.a%lakaa.^«  ■  «  «a  a 

mines  in  September  declined  2.5  per  rose  to  7,554  ounces  from  the  Aug-;  ■  dllllSUIflr  r  CXlOieillTIS  LlllllXefl 

cent,  lo  189,721  0uncc,s  fro:n  the  !  list  output  of  7,135  ounces.  Ship-  Bloor  Bulldinx.  Toronto  Midwar  3818 


,  I  ounces.  j 

gain  of  .7  points.  '  r»  i  •  7  I  total  pritduction  from  Ontairo]  Placer  production  In  the  Yukon; 

Metal  prices  during  the  week!  l^eclarahon  or  One  Per  Cent,  mines  in  September  declined  2.5  per  rose  to  7,554  ounces  from  the  Aug- 


Will  Bring  Year’s  Disburse-  to  189, <21  ouncc,s  fro:n  the 

meiit  fr.  Ii;  r./.  :  prcvious  month’s  output  of  194.616 

*  ro  AO  p.c.  jcunccs.  During  tho  month  under 

^  „  ■  ,  ,  !  review  the  Kirkland  l>ake  field  pro- 

Direciois  of  Jlollingcr  t  ons,  tiold  duced  92,593  ouncea,  Uie  Porcunine 


I  cent,  lo  189,721  ouncc,s  fro:n  the  j  list  output  of  7,135  ounces.  Shlp- 
I  previous  month’s  output  of  194,616  j  ment.s  to  the  Royal  Panadian  .Mint 
jounces.  During  tho  iiuuit.h  under  '  from  Nova  Scotia  totalled  418  ounces. 


Midway  3819 


Li.reii^i limed  lo  over  10.00  under  ‘  <J*Tidrnd  of  os 
good  allying.  .Noranda  directors  are.gnlar  dividend  of  U 
scheduled  to  meet  any  time  now  to :  .Hvidend.s  (o  be  p:,kl 


Kirkland  l>akc  field  pro- j  The  Transvaal  gold  production  in: 

5  ouncea,  Uie  Porcupine  .September  was  recorded  at  961.501;: 
3  ounces,  and  other :  ounces  as  compared  with  916.024  j ' 
15  ounce.'.  Compared  ounces  a  year  ago.  During  the  nine 


decide  on  the  next  declaration  and  ,  -  -  —  -  — 

it  is  expected  that  .a  dividend  of  ..,t  ' comprising  the  13'Toburn  mill,  formerly  the  Tough-  above  the  total  for  the  correspord- 

Icast  5u  cents  will  be  declared.  The  onyments  of  U':-,  every  four  weeks.  I  In  the  Kirkland  In.g  month  of  1931,  acx’ordlng  to  a 

stock  hail  a  good  week  advancing ;  Obis  the  extra  dividend  of  107,  which  Dake  field,  commenced  operations  on  j  statement  by  Metal  and  Mineral  Mar- 

to  a  lii,gli  of  21.00.  Hudson  Bay  i  "os  paid  in  July  ,ind  the  further  ex- 1 4th  and  this  month’s  total  In-  kets. 

saw  renew  ed  demand  and  register- 1  ‘li'ddend  of  U^.  which  ha.s  now  PBOOiTTiov  of  r.nin  i\-  tavara 

cd  a.  10  cent  gain,  while  Falcon- ! decl.vred.  i'heso  dividends  j  ‘  1932  *  "isst'x;  issn  192S 


ircd  an  extra  (  amp  »9,6S.>  ounces,  and  other :  ounces  as  compared  with  916.024 
II  as  the  re-  7,445  ounces.  Compared  '  ounces  a  year  ago.  During  the  nine 

Tho  total  "  preceding  month,  Ankerlte, !  months  ending  September  the  ont- 

illollJiiger  and  Sylvanlte  recorded  In-  put  from  the  Transvaal  aggregated 
Ins  year  will  1  creased  outputs  In  September.  The  8.619,265  ounces  or  806,816  ounces 
comiirising  the  13‘Toburn  mill,  formerly  the  Tough-  above  the  total  for  the  correspor-d- 
•  four  weeks.  I  Oakes-Burnslde,  In  Ihe  Kirkland  In.g  month  of  1931,  acx’ordlng  to  a 


Toronto  Buroau  The  Finonciat  Tim„.  od  a  10  cent  gain,  while  Falcon- !  ueci.vreri.  I  Peso  dhddends 

Toronto.  —  The  total  value  ofi  bridge  and  Mining  Corporation  act- ; an  increase  of  in  ipis 

'■rude  bullion  produced  by  17  On- 1  f'd  rather  indifferent.  Interest  at- 1 pa.'ment  as  rompared  to  last 
fario  gold  mines  duri,n,g  October  i  tarhes  to  the  latter  company’s  sub- ' 

ainounled  to  $9,908,400  according  to  |  f'idiar.v.  Ashley  Gold  Minin.g  CorfMjr-  “  iniderstood  that  In  the  ten 
the  report  submitted  to  the  depart-  olioii.  whose  .'hares  are  to  be  list-  ended  Oetober  ;;i,  the  flol- 

ment  of  mines.  This  compares  with  1  ed  on  the  exchange  Monday  next.  : 'jnger  niine  produced  a  little  more 


ment  of  mines.  This  compares  with  1  ed  on  the  exchange  Monday  next. 

$3,917,186  produced  in  September.  !  The  gold  stocks  both  dividend- 
Tlie  lota)  value  of  crude  bullion  for  j  payers  and  others  showed  moderate 
the  first  10  months  of  the  year  from  ffoins.  Hollingcr  vva.s  traded  in  good 

gold  mines  only  was  $38,703,435,  a.s  I  volume  and  advanced  to  5.40  fol-  .  .  . 

against  $35,167,304  for  the  corre- j  lowing  the  declaration  of  the  regii- i  t'bich  m  the  case 

spending  period  of  1931,  an  Increase  lar  diridend  plus  a  bonus  of  five  ^.bout 

c'f  J0C7.  .cents.  Production  of  the  company ' 

The  production  from  the  Kirkland  I  for  the  ten  months  of  the  current  tjjerefore 


months  ended  October  ;;i,  the  Uol-  .ji*7 
linger  mine  produeed  a  little  more  July 


The  gold  stocks  both  dividend-  5S,300,000.  and  that  average  pro-  ;  Aujta.1 


rs  showed  moderate ‘ll''  I*'"  ■’’P-j' 

was  traded  in  good  !  •’  ^"'7  thirty  p 

ranced  to  5.40  fol-  J  his  was  before  a.dding  prem- | 


PkOOVmON  OF  GOLD  IN 

1932 

CA.NADA 

193t(x; 

•'unr« 

1930 

ouncea 

1929 

ounces 

Januan  . 

...  233,826 

203,227 

154.506 

1 50.5.'4 

F^bruarv.  .  .... 

22.y,89I 

195.961 

1 45.806 

145.981 

•Mirrh . 

2S5.fi7fi 

204.872 

164,187 

1 55.9.^2 

April  ,  . 

216,8S9 

222.866 

168.696 

1 5.3.470 

Mav . 

268.643 

216.597 

168.696 

165.189 

Juno  ,  . 

370..V26 

‘.’29.478 

ITS. 927 

170.450 

Jtllv  . 

.  *  217. 8P4 

'■!28.87ft 

179.697 

1 59.846 

Auguat . 

...  26’i.S90 

229.216 

17O.0.S2 

164.522 

Srpt-emher  . 

_  260..'n8 

248.109 

178.291 

161.548 

Nin#  moniha  ending  Srptembff . 

aj  Finally  revised. 

1  '  .  ■  - 

....  2. 271,842 

1.974,204 

t. 497 ,757 

1 .426,987 

PARKHILL 


L.  J.  Beauchemin  &  Co. 

.MEMBERS  MONrRL.Al.  rt'Rtl  MARK!  1 

445  St.  Francou  Xavier  Street 
MArquetle  4263 


imately ‘a  million  dollars  a  month,  approximately  $1.000.00it  a 


Fake  district,  with  seven  mines  re-  year  has  been  running  at  approx- 
Itortin.g,  showed  the  highest  value,  imately  a  million  dollars  a  month. 
$1,972,076  for  October,  with  six  mines  Tcck-irughe&  had  abetter  market; 
from  the  Porcupine  district  next  with  tone,  following  the  appearance  of 
$1.811..57.5.  Four  mines  from  the  its  annual  report  and  l..ahe  Shore' 
Northwestern  Ontario  district  report-  strengthened  to  29.50.  B.C.  Pioneer 
ed  value  for  October  of  $120,967.  i  advanced  moderatclv  with  the  rest! 

Jji  order  of  output  for  their  res- 1  of  the  group  and  MTlght-HargreavCb  ' 
pective  districts,  the  mines  reported  |  gained  to  2.90.  In  the  rest  of  the  i 

frir  riAtnKAf  oc  .  ..  ... 


Hollinger  with 


Mining  and  Oil  Briefs 


month  so  far.  I  •  ■  i..  A; 

The  regular  dividend  of  1*7.,  and  |  Sir  Thomas  Tail,  president  of  ■  to  be  about  20  years  ahead  of  requi-  ! 

the  extra  of  the  same,  amount  aTelParkhlll  Gold  Mines,  JJniited.  has  '  rements.  This  points  towards  Im- 

payable  on  December  1.  to  _share-  w-rtt.ten  shareholders,  reproducing  a  |  portant  expansion  In  smelter  facill- ; 

holders  of  record  November  li.  w  ire  received  from  F.  S  Tumor,  fic.9  at  .such  llmo  aa  the  dlroctnr.a  i 


for  October  as  follows: 


group  price  changes  were  generally 


Porcupine  Hollinger,  McIntyre,  I  small  and  unimportant. 

Dome,  Coniaurum,  Vipond,  Ankerlte.  Great  Bear  I.ako  i.ssues  were  irre- 
Kirkland  Fake  Lake,  Shore,  Teck-  gular.  Eldorado  was  traded  In 
Hughes.  Wiight  -  Hargreaves.  Syl-  moderate  volume  and  advanced  to 
^anlte,  Tobiirn,  Kirkland  Fake  Gold,  i.28.  This  company  recently  rc- 

rw,.  I  tT  ceivod  payment  on  its  first  shlp- 

North western  Ontario.  —  Howey,  ment  of  silver  ore  from  Great  Bear. 
AlinfO,  Moss,  Parkhlll.  Tho  aninnnt  rvf  nro  «hlT>rAH 


irs  of  record  Novcnibor  li.  wire  received  from  K.  Tumor,  |  tics  at.  such  time  as  The  directors! 

- - -  .  -  -  who  is  now  at  the  propcrt\,  which  i  feel  satisfied  the  demand  for  metal  ; 

fSY  |\  An  >  A  OO’I’C  I'®  miles  northwest  of  Pault  Ste.  I  will  remain  reasonably  consistent. 

r.ljlJIIK  Allli  '  llr.  I  ^  I  ^4arie.  The  wire  reads:  "No.  2  vein  1  In  this  respect,  the  contracts  already  ! 

UMOFvatiiw  wjuas/  |  fifth  level  interested  in  .south  ;  in  force  are  sufficient  to  encourage: 

TUTITTAT  DI717PMIII?  '  4oday.  Good  width.  Heavy  .  an  optimistic  official  view  respecting 

llll  I  lAli  Kr.Vrillllr.  I  gold.  Decided  im-  Falconbridge. 

aim  mu  !  provement  over  levels  above.  -Will  _  i 


FIRST 

HAND 

MINE 

NEWS 


fnfornmtion 
from  ihe  ir 


gathered 


Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TORONTO  $3  a  year 

Lar£est  Cfrcclation  in  Cartadj 


.iimo,  -'loss,  t-arKniii.  TTig  amount  of  ore  shipped  out  was 

Individiial  mines  m  order  of  output  only  some  lO’S  tons  and  was  valued 
for  October  were:  I^ke  Shore,  Hoi-  at  $10,500,  or  approximately  $1,000 
linger.  McIntyre,  Tcek-Hughes,  per  ton 


start  drifting  east  and  west  immc- 1  -i  .  i 

aif”?*  “>  ' 

$1,000  a  Ton— -Concentrate  Mines  has  now  ibeen  taken  over  by 

On  Radium  Department  Hoad-Office  of  Bear  Explore-  vickers  .Mines,  IJmlteil,  and  E.  S. 

_  3'tJo  Radium  have  Just  received  MacCarthy  has  been  engaged  as| 

Toronto  Bureau  Tho  Financial  Timea.  ! '''’ord  from  Great  Bear  lake  that  the  m.Tjiager.  Work  done  to  date  on  this 
Toronto. — Eldorado  earned  a  net !  o('^ng  in  the  base  of  the  •  property,  located  in  the  Kenora  dia- 


^  jlvanite,  C  oniauruni,  ToburU’ Kirk-  petroleums  liad  the  bulk  of  the !  nre  from  the  silver  vein  on  the  Echo  rrew  of  men  arc  on  the  property,  inghly  encouraging.  Veins  showlag , 
and  t^ko  (lOld,  \  ipond.  Ankerlte,  turnover  and  tlho  price  declined  to  property.  Great  Be,ar  Fake,  to  "-orking  on  the  tunnel  in  three  frep  gold  are  expofoed  on  the  »tir- ' 

Harry-Holllnger,  Minto,  Moss,  Park-  ^  low'  of  614.  Hoinostend  waa  firm-  Trail,  B.C.,  of  ajiprox imately  $1,003  shifts,  and  the  operation  is  being  faoe,  while  on  tbo  100  and  200  foot' 

***  ,  '  ,  1.  ...  J  ly  held  on  reports  of  favorable  POf  Id  '  lew  of  the  fact  that  carried  out  according  to  schedule  jevcls  free  gold  is  to  be  observed  on 

In  October,  receipts  of  crude  bul-  drilling  results  and  Acme  strength-  carloads  of  similar  high  grade  ore  Is  progress  is  satisfactory.  The  tho  floor,  the  roof  and  In  tho  drift; 

lion,  at  the  Royal  f’anadlan  Mint,  engj  to  12.  A  fewr  shares  of  Cheml-  exposed  by  Die  limited  amount  of  tunnel  follow  s  the  silver  vein  on  the  faces.  Latest  word  from  the  mine . 

n-Y^n’  Ontario  mines  were  Research  appeared  and  tlie  surface  dcv'elopment  work  done,  ae-  Yv'oninc  mine,  where  the  tunnel  is  manager  Is  to  the  effect  that  a  crew 


NEW  CONCERN  TO 
RUN  MeWATTERS 

Prospectors’  Airways  Announce 
Formation  of  Company  to 
Develop  Property 

T«r<»nlB  Burrnu  The  Financial  Timrs. 

Toronto. — Details  of  arrangements 


mining  purpose.*:. 

t  These  jilaiis  prr.'cuc  the  idacing 
in  production  of  gold  '  lopertio.s  op- 
craied  many  years  ago.  Tlie  Mcri- 
I  diaii  .Mining  ('ompany  ricently  r<'- 
'  quirod  the  0>ster-(  ritcrion,  Eva 
and  Gholla  groups  of  mining  claims. 
I  It  i:;  proposed  to  operate  the  large 
j  low-grade  bodies  of  ore  with  rnod- 
j  cm  equipment.  Tho  old  mill  build¬ 
ing,  Used  formerly  as  a  stamp  mill, 
jwill  be  coniorti'd.  accoriiing  to  th<' 
plans,  into  an  oil  floLatifin  and  <•>- 


fine  ounces  of  silver,  with  a  totai  fivue.ui.y  quiei  ana 

value  of  $4,159,099.  .sveauE _ 

SULUVANIhNES  iSYLVANITE  ORE 
REPORT  PROGRESS'  RESERVE^  HIGHER 

Conunerdal  Values  Shown  On  Building  For  Large  Gold  Pro- 
Main  Vein — Concentrate  on  duction  With  Increased 

Building  Reserves  i  Milling  Capacity 


lion  at  thA  rAnuaio  An  ♦  drilling  results  and  Acme  strength-  carloads  of  similar  high  grade  ore  Is  saiisiaeiory.  i  ne  tho  floor,  the  roof  and  In  the  dria:  ing.  used  fonncrlv  as  a  .stamp  mill. 

OHawa  \ronf  rintarin  to  12.  A  fcw  shares  of  Cheml-  exposed  by  Die  limited  amount  of  tunnel  follows  the  silver  vein  on  the  faces.  Latest  word  from  the  mine.  Burr,u  thp  Fin,nci.i  Timr.  i^*»  eoniert.xf,  according  to  the 

o-c^a'^o’  Ontario  mines  were  Research  appeared  and  tlie  surface  dcv'elopment  work  done,  ae-  ^vomne  mine,  where  the  tunnel  is  manager  is  to  the  effect  that  a  crew  n  ,  i  .  ,  plans  into  an  oil  flotation  and  <  v. 

-.i.5,0-3  crude  ounces  containing  200,-  j,p]^  while  the  rest  of  the  is-  cording  to  officials,  some  Interesting  expected  to  Intercept  the  downward  of  men  are  at  work,  endeavoring  to  .  -Y'  »  ^  arrangements  ,  ’  pi.,,,!  •ueantinic  on 

851  fine  ounces  of  gold  and  26,605  were  generally  qiRet  and  calcu^Uous  can  be  made  of  income  continuation  of  the  pitchblende  vein,  pick  up  tho  extension  of  the  Vick-  p  otion  of  the  hvdro-e  ^’tr 

fine  ounces  of  silver,  w  ith  a  totai  generally  quiet  ^nd  basis  the  outcropping  of  which  constituted  era  vein,  POw^  F^^^^^ 

value  of  $4,159,099.  _ shipments  of  100  tons  of  ore  would  the  original  discovery  on  the  top  of  - -  1 acre®  located  six  mil e.s  south-  ■  gone  onT^th  eoniu 

CIITTIUAXI  Mixirp  CVTUAIUITC  HDE  an*^^De^ses^°lnc^d^lng^^frrigM^an^d  ueUing^opcrah’ons^ar^  field  reporte  from  Lonri- j  nounced  by  official.^  ”of  prospecfo^iV  !  of  driving  approximately  .ioou 

SULLIVAN  MINES  iSYLVANITE  ORE  S 

rAnvAFVFvm  .vw I  nr^rnimn  iit/riiriih  i.J,,  L,,  ®  property.  on  which  Teck-Hughes  |  coverv.  "  i  work  a1read>  done. 


from  this  source.  On  this  basis  tne  outcropping  of  which  constituted 
shipments  of  100  tons  of  ore  would  the  original  discovery  on  the  top  of 
return  the  company  $100,000.  after  j  the  cliff,  at  the  base  of  which  tun- 


j  cast  of  Noranda,  Quebec,  arc  an- 
l^atesi  field  reporte  from  Louvi- 1  nounced  h.v  officials  of  prospectors 


I  the  richness  and  extent  of  tho  silver  snow. 

discoveries  on  the  company’s  Boii-  - 

anza  property,  six  miles  to  the  south  ,\  northern  dispatch 


same.  Consolidated  Smelters  are:  an  authorized  c.aplial  of  2.i)OO.OmO 
examining  the  Medcalfe  ground .  j  gbares.  Half  the  capital  or  I. Obb,- 
Mork  Is  going  ahead  on  the  Boylen  .ppo  ^bares  will  be  issued  to  Pro.spc'- 
Syi.idic.ite  claims  wlDi  both  veins  i  Airways  for  the  option.  Of  t.hi.'i 


Central  Manitoba  Mines 
Constructs  Landing  Field 


making  good  progress  towards  open-  j  This  year  Eldorado  gave  particular  |  objective  has  not  been  reached, 
ing  up  tlie  new  ore  sections  on  the  j  attention  to  getting  the  radiiiiu  de- .  was  thought  the  wdlments  endec 


DovKlonniAiO  .jnrlr  ,.T,  Cl...  .  •  oronto  nurrau  ■  df  Mnancial  I iiiieB.  DO  maoe  iio.u  lhu  jm  . ......  i lou  i*n  iie  .;.iru  level,  l)Ui,  accoraiag 

cv  rt  tjniitvAA  c'r.nur.ii,i..cAH^  '!  ToroH  to.  -  Sv'l  vau  I  to  Gold  Mines  laij'cars  to  come.  |  to  reliable  information  the  original 

I'lH*  in  *  c”'*-n  s-  ‘’beu- i  This  year  Eldorado  gave  particular  I  objective  has  not  been  reached.  T1 

11  li’n  •  .A,^„T,c.r  1  o  ‘^’' !  ing  up  tlie  new  ore  sections  on  the  j  attention  to  getting  the  radium  de- .  was  thought  the  si'diments  ended  on 

:  2.500  and  3,000  foot  levels,  according  partment  of  the  enterprise  on  a  pro- 1  the  16th  level  around  2,000  feet  and 

’  .rfn  r5.  "““"“  to  official  Information.  Tho  man-  ducing  basis.  The  plant  at  Portias  the  workings  are  being  extended 

as  tn  ,  A  vein  fhowing  elosely  i  Is  more  than  satisfied  with  Hope,  which  w  ill  refine  the  pitch-  Uq  a  new  horizon  nothing  definite 

f.paccci  lenses  or  mineable  dimcn- 1  ^pgalts  from  the  new'  north  vein  blende  ores,  is  nearly  completed.  jean  yet  be  determined.  It  lonk.s  as 

sions  and  oarrjing  comnicrciaF  w  hicli  is  expected  to  be  responsible  Regular  revenues  will  bo  available  ,  jf  progress  in  crosscutting  has  hi'cn 
Ihi  of’  c,  ^  for  a  largo  increase  in  ore  reserve  in  from  this  source  from  this  year-end  delayed  and  is  now  being  attacked  by 

whith  _lias  been  submitted  to  ,],f,  not  distant  future.  S.vlvanite  is  forward.  Before  next  .spring  one  of  engineers-  Possibilities  are 

the  head  office  of  the  company  byjj^aildipg  for  large  gold  production  tho  three  main  pitchblende  veins  w-ill  g^jR  ^ery  important.  The  upper 

J.  51.  Forbes,  consulting  engineer  j^nd  its  hoisting  equipment  is  now  have  been  developed  underground  levels  are  yielding  excellent  ore  and 

lo  the  propert}.  Raif*es  >\ill  he  ,  handling  800  tons  per  day.  and  ore  probably  ^vill  be  in  stead>  mine  as  a  whole  is  in  good  shape. 


Toronto  Burrau  The  Financial  Tiiiiee.  ■  Im?  made  from  thc  properties  for  tioD  an  he  23rd  level,  but  according  shown  around  thia  district 


^  "  ^  ^  '  r,  snown  an  arouna  tnis  district  120.000  shares  io  other  intorc.sts. 

•.M^on•.rticl.lar!iK/^  -  ^  of  tho  ren.ainiTut  l.mOiX. 

the  radhim  de- '  a  n  According  to  an  official,  opera- ;  shares  4<i'l, 000  shares  w  ill  be  offered 

rnrisp  en  a  nro- 1  J'o  AlfA  1  "•1!  Start  immediately  on  tneito  Prospectors’  Airways’  .sharchold- 


partment 


record.  The  greater  part  of  the  un- 1  eleventh  level  to  the  S50-foot  Icvx!).  j^gg 
dcrgroiind  work  has  been  concen- 1  and  is  producing  the  best  grade  of 
trated  on  the  "A”  vein — 685  Icct  ofi  ore  so  far  found  in  the  mine  in  the 
drifting  has  been  carried  out  on  j  area  around  No.  2  shaft  on  tho  2,500 
thl.s  vein  and  132  feet  of  croseut-  and  3,000-foot  horizons, 
ting.  Exploratory  work  in  other!  The  most  important  dev'elopment 
.section.s  of  the,  mine  totals  330  feet,  |  is  adjacent  to  thc  No.  2  shaft  at  3.000 
of  which  107.5  feet  wa.s  drifting  j  feet,  where  drifting  is  under  way  in 
and  22.5  feet  consisted  of  crosscut- 1  better  than  average  ore  and  on  the  p^rai 
ting.  This  latter  work  showed  up!  2.500-foot  level.  Officials  state  that  :  . 


Ashley  Stock  Subscriptions 
In  Excess  of  Expectations 

Toronto  Burrau  TUe  1  liinnclal  TIrart. 


lot  FaBlne  point,  there^  appears  no  |  state.s  that  it  is  true  that  a  pocket  of  bc.avily  mineralized  and  showing  ipoobo  shares  will  be  tunci  Wim.iprs  iiurr^u  rh-  Fin.-mciai  T.m.,. 

j  doubt  that  consistent  BhpmenU  can  I  ore  was  fou^^^^  free  gold.  Great  artlrity  is  bcingjover  to  stakers  and  approximately;  ''Vinnipeg.  -  fb  filling  in  a  larg- 

iv.,  fr..,,  fho  nr.,nertie.s  foil* —  -n  he  23rd  level,  but  according  shown  all  .around  this  dLstrict.  I  "0  000  share.s  to  other  intorc.st'  ;  gullcy  by  niim-  lailiii.gs  and  cliop 

able  information  the  original  -  remaining'  FWn.OiV,  I'i"g  down  a  few  trees  the  l  entral 

ve  has  not  f'cci  According  to  an  official,  opera- ;  shares  400,000  shares  w  ill  be  offered  ■  'laiiitoba  Mine  lias  built  an  nil  .\e;ii 

ought  the  sediments  ended  on  immediately  on  tneito  Prospectors’  Airways’  .sharchold- :  '"'/’'■'d  landing  field  tor  airplane,-. 

,h  level  around  *,000  feet  i  ,j,ropertv  of  Miller  Iiidoprn'donce  at  er.s.  ’I’he  parent  company,  whie.h  ! '■''^'*  o’  D’ont  door.  I’rei  iou.d.' 

workings  are  being  |  Boston  (’reek.  The  head  off.ee  of  has  .500,000  shares  is.sued.  will  al.sol*'"’  ncuro.-^i  poin,  at  uliicb  an  .aii- 

tho  eonipany  is  to  be  moved  to  Tor- 1  offer  lOO.OOO  shares  of  its  lioUlings,  Plane  (-oiild  lani  was  a  lake  four 

t  be  determined  I  roiito  shortly.  The  first  plan  i.s  to!  placing  the  offering  on  a  sliare-for-  miles  away.  I'arii.nllv  as  a  resuli 

flo  considerablo  exploratory  wofk  lo  sharc  basis.  Rights  permit  Prospect- :  of  iheso  fariliticr  i  ana  !ian  .Mr 
^  '"P'P  voins.  botli  j  ors’  Airways  shareholders  to  sub-  ".'i.vs  will  iln.s  w  inter  run  a  le- 

prv“  fnrnortam  The  ‘'f  tellnrldcs,  and ' Bcrtbc  for  oiie  share  of  new  company’s  |  w  cekl.'  airplane  service  to  Mmiume 

ery  important,  "he  uppci  .  .  jjja,  ^  will  not  be  stock  for  every  two  shares  held  at  |  ihe  planes  will  leave  |.ac  dn  lion 

raJa  wholcTs'S^^^^^^^  long  before  mill  plans  wilV  hTpio-  40c  and  an  additional  share  of  new  |  net  f.y  the  mine  en  M.^lnesda.- 

ic  as  a  I' hole  is  m  good  sliape.  for  tw'o  old  at  tho  same  price  at  any  :  and  Eaturdaj .s. 

.  “vonoUo  x'r  '  ic  dowii  sevoml  years  ago,  replaced,  time  np  lo  May  1st.  1933.  i  As  a  ri'suH  of  tlie  ine.\''en.'  \ e 

22’woi7i  0,-,n  in  This  will  add  to  thc  producer.^  of  This  arrangement  will  leave  600.- 1  work  wliich  lias  been  done  l  eniral 

r^enTro  Vnhn  Bold^  Uie  north.  In-  addition,  the  com-  000  shares  in  t  lie  McWatlers  treas- 1  Manitoba  Mine  now  ha.s  a  landor: 

emiin  pauy  plans  to  acquire  additional  jury  and  give  Prospectors  Airways  ,  field  1.600  feet  long  and  a"out  la-u 
r.  Tubing  and  ^mping  equip-  develon  the ! -"bout  70.000  shares  In  tho  new  com-  feet  wide  at  thc  wide.-t  spot.  The 

5  being  unstallcd,  and  It  should  ,  Iiimbo  vein  '  pany.  In  addition  to  this  holding  i  scheme  w  as  conceived  hy  Roy  Brow  n, 

operation  this  week-  I  his  i.s  _ •  .y^ways  has  160,006  shares  In  Ope- 1  f’anadian  Airwavs  pilot 

:h  successful  Vanalta  well  in  imiska  Copper  Mines,  Uniited:  410.-;  -  -  -  - 

eld,  and  the  producing  sand  Columario  Gold  Planning  .000  shares  In  Pascalis  Gold  Mines.  v*nco«Tv#M.  r<.».  M^f 

countered  within  a  foot  of  the  »  .^  Limited;  and  interests  in  properties;  Vancotiver  Gets  Western  Meet, 

epth  of  the  other  four  wells.  lo  SUllcI  rUSt  Mill  Unit||p  pascalis.  Great  Bear  Lake,  .Mata- j  Of  Mbung  and  Metal.  Institute 

well  was  drilled  40  feet  in  the  -  chewan  and  other  districts.  .  _  , 


I.af  du  11(111 
Wi'^lnesda' ' 


this  field,  and  the  producing  sand 
was  encountered  within  a  foot  of  the 
same  depth  of  the  other  four  wells. 

The  well  was  drilled  40  feet  in  the 
sand.  Drilling  was  carried  on  out  of 
cash  reserv’es,  and  tho  cost  was  only 


Columario  Gold  Planning 
To  Build  First  Mill  Unit! 


As  a  ri'suli  of  tlic  im'.\''cn.'  \  <■ 
work  wiiich  lias  Iwcn  done  i  eniral 


Vancouver  Gets  Western  Meet. 
Of  Mining  and  Metal.  Institute 


Vancouver  Bureau  Th«  Financial  Timon.  j  -  ■ — - _  - - - 

Vancouver.—  It  is  reported  that ;  Mining  Company 


M.ridi,m  Mining  I 

To  Operate  Old  Gold  Mme  University  of  .Alberta  and  president 
- -  of  the  Institute,  a  niim'>er  of  Can- 

Vanconver  Bureau  The  Financial  Time*  I  ada’.s  forrmo.st  mining  men  will  meet 


closely  spaced  lenses  of  mineable  j  running  better  than  mino  averas 

dimensions  and  carrying  coninier-  - -  1  ^  31 

rial  values.  Raises  will  be  driven  -  Homestead  Strikes  Gas  Cm 
at  once  to  block  out  indicated  ore.  !  No.  1  Well  in  Eastholm  F 

"Of  the  drifting  so  far  carried  out  I  - - 

on  the  “A”  vein,  360  feet  is  in  what'  Toronto  Bureau  The  Financial  Timea. 
Is  apparently  commercial  ore  with  I  Toronto — Homestead’s  No.  1  East 


past  few  days  at  65  lo  69  cents.  tiikental  Oil  Co.  have  reached  the  oil 


- - -  I  past  lew  u<v.jo  -  --  v^. jp  ronsultinE  engineer  of  Van-1  deau  mining  division,  southeast  of,  logical  Survey  of  Canada,  slated  to 

"L.  J  c»  1,0  f'aa  On  Application  was  made  horizon  and  are  slowly  drilling  auu  ‘  ’  retained  fo  make  a  de-  Revclstoke,  B.  C.  Thc  contract,  I  supply  the  official  description  and 

mestead  Strike  ^  On_  Jg^o  to  list  the  shares  on  ♦he  Stand-  bailing  Im  order  to  bring  in  what  wf^ra^ninatfon  of^  th^  Jronertv.  I  ♦«  ahout  $10,000.  includes  j  mineral  information  of  tho  field. 

No.  1  Well  m  Eastholm  Field  ard  stock  and  Mining  Exchang  looks  like  a  first-class  commercial  Vorrie  recommended  installa-!  i  laying  the  2-4  Irvch  wood  stave  pipe  ctlier  prominent  men  expected  to 
— —  .  .  It  Is  understood  that  the  stock  will  twt  old  flume  line  and  Is  in  attend  are  Hon.  AV.  A.  Gordon.  Fed 


on  the  “A”  vein,  360  feet  is  in  what]  Toronto  Bureau  The  Financial  Timea.  be  called  for  trading  on  Monday,  -  lion  ai  me  umi  unit  oi  a  mill,  eon- 1 

Is  apparently  commercial  ore  with  I  Toronto — Homestead's  No.  1  East-  November  21st.  ...  The  raise  being  put  up  from  the  .•  iram  ana  in- 

a  probability  that  this  length  will  holm  well  located  near  Canandal-  ^ast  week  Ashley  made  its  first  250-foot  level  at  Aratfield  Gold  ®UHation  or  the  necessary  power 

(lie  considerably  extended  as  devel-  goia,  Ontario  County,  New  York  sbipment  of  bullion,  consisting  of  Mines,' in  Bolschatcl,  is  making  good  Plu-ut  ana  air  impressing  macnin- 

opinent  proceeds.  ’W’c  regard  the  re-  state,  struck  a  natural  gas  flow  of  g  $20  000  gold  brick.  The  mill  is  progress  and  is  now  up  some  175  found  that  the  system  or| 

aults  of  our  work  on  the  ’A”  vein  1 10,000  cubic  feet  a  few  days  ago  running  smoothly  handling  about  75  feet-  Tho  raise  has  another  80  feet  had  a  possible  verUcal  range  | 

as  decidedly  encouraging.  We  are  at  a  depth  of  500  feet  which  had  p^,.  day,  and  development  work  before  it  reaches  the  surface  and  of  over  t.ooo  teet  and  a  honzonmi 

now  making  15  feet  per  day  along!  increased  to  upwards  of  50  000  cu.  going  on  at  the  present  time  is  this  is  expected  to  be  completed  by  i-.OOO  feet,  also  that 

this  vein  and  are  concentrating  ouri  ft.  at  a  depth  of  575  feet.  A  pres-  blghlv  satisifactory,  officials  state.  the  end  of  the  month.  A  high  grade  within  this  range  concentrated  ex- 

major  effort.s  in  this  section  in  or-j  sure  test  was  made  and  drilling  is  - - - - —  section  was  recently  encountered  to  ploratlon  and  development  had  | 

der  to  build  up  an  ore  reserve.  In  |  proceeding.  Rnvalite  OU  Declares  raising  operation  at  about  100  feet  I 

addition  to  the  work  on  the  ‘‘A”:  ^  The  Oriskany  sand  will  be  cn-  ..  ,  ,  CL...  fro™  ♦'♦e  surface  and  officials  state  a-<r«r 

vein,  we  are  crosscutting,  towards  i  countered  at  a  depth  of  approxim-  Dividend  of  $1  a  Share  a  station  will  be  cut  at  this  point  erago  width  of  2^inches  and  an  aver-  j 

the  favorable  area,  near  thc  south!  ately  1,000  feet  and  the  Medina,  - -  immediately.  The  company  have  age  '-alue  of  $U.30  to  the  ton  in , 

contact  indicated  by  diamond  drill- j  w'hich  is  the  principal  productive  Calgary.—  Tripling  Us  1931  divi-  arranged  for  a  first-class  plant,  some  ^Id-  ♦ kI  1  i 

ing.’’  sand  of  this  district,  will  be  reach-  dend,  Royalite  Oil  Co.  announces  a  of  which  is  now  on  the  way  to  the  od  that  it  would  be  Possible  to  de- ' 

- - - -  j  at  about  2,600  feet.  dividend  of  $1  a  share  would  be  property,  and  as  soon  as  the  raise  veloji  apnroximately  1 5,000  tons  of; 

ORK  RECEIPTS  AT  TRAIL.  Company  officials  propose  to  paid  December  15  to  shareholders  of  reaches  the  surface  work  will  be  ore  between  the  two  principal  tun- j 

The  Consolidated  Mining  &  Smelt- 1  commence  additional  drilling  in  record  November  30.  started  on  the  plant,  which  Is  expect-  nel  w  orkings.  | 

ingr  Co.  of  Canada,  Ltd.,  reports  ore  1  other  parts  of  the  field  in  the  very  Last  March  16  the  company  paid  ed  to  be  completed  before  the  end  ^  | 

receipts  at  Trail  Smelter  from  No- 1  near  future.  Lycoming  Natural  Gas  a  dividend  of  50  cents  a  share,  to-  of  the  year.  Results  recenUy  attain- 

ember  1  to  7,  inclusive,  and  from'  Corporation,  wholly  owned  subsidi-  tailing  $250,000.  The  payment  to  be  ed  on  the  100  and  2a0  foot  levels  arc  _  _  _  I 

January  1,  1932,  to  date,  in  tons,  as  ary  of  Standard  Oil  of  New  Jer-  made  Decembei-  15th  amounts  to  highly  satisfactory  officials  state.  |  It  IH  ' 

follows:  sey,  is  now  acquiring  leases  in  the  $500,000._^  m^ng  193-  divi-  —  —  -  ♦  ^  _  i 

tVeek  To  date  Canandaigua  district.  Additional  dends  $io0,000,  or  $1.50  a  share.  Falconbridge  is  showing  a  stea^  flTfuv 

Company’s  mines  ..5.180  275,846  drilling  tests  are  underway  or  pro-  Only  one  paj-ment  wa.s  made  in  Increase  m  the  ore  being  placed  in  ICLIIIirB 

Other  mines  756  17  901  iected  hv  other  gas  organizations  1931  when,  on  March  16.  a  distn-  sight  and  with  the  smelter  operating  MontrMi  Canada  Toranta 

"  . ^  SS  control  acreage  to  Ontario  buMon  of  «250.000  was  made  on  the  at  full  capacity  of  over  10,000  tons  „  _  _  ^  _ 

.  ^  acreage  m  unrano  ^  ^  appears  Sj  '  H  ® I 


tioxi  af  the  first  unit  of  a  mill,  con¬ 
struction  of  an  aerial  tram  and  in- 


jvember  21st.  stallation  of  the  uecessarv  power  CPlanl  which  the  company  U  Instal-  Camsel],  deputy  mtnistcr,  and  E.  J. 

Last  week  Ashley  made  Us  firs  .oO-foot  level  at  Arntfield  (told  ’  .  ,  'machln-  I’""  develop  800  horse  power  for  Carlyle,  secretary  of  thc  institute. 


along  an  c 
connection 


hydro-electric  eral  Minister  of  Mine.',  Dr.  Charles 


major  effort.s  in  this  section  in  or-j  sure  test  was  made  and  drilling  is 
der  to  build  up  an  ore  reserve.  In  I  proceeding. 

addition  to  the  work  on  the  “A’’j  The  Oriskany  sand  will  be  cn- 
veln,  we  are  crosscutting,  towards]  countered  at  a  depth  of  approxim- 
the  favorable  area,  near  thc  south !  ately  1,000  feet  and  the  Medina, 
contact  indicated  by  diamond  drill- 1  w'hich  is  the  principal  productive 
ing.”  1  sand  of  this  district,  will  be  reach- 

- - - -  ed  at  about  2,600  feet. 

ORE  RECEIPTS  AT  TRAIL.  Company  officials  propose  to 


ember  1  to  7,  iuclustve,  and  f) 
January  1,  1932,  to  date,  in  tons 
follows: 

tVeek  Toe 
F-ompany’s  mines  ..5,180  275 
Other  inines .  756  17 


nel  workings. 
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^INSURANCE  AT  COS^^SSETS  $4,616,449.70 


Just  say- 
"Dawes 


THE  FINANCIAL 


MONTREAL,  NOVEMreR  - 16,  198g. 


I  causes  havo  been  much  fewer  than 
I  expected.  The  renewal  premiums 
;  paid  during  the  first  nine  months. of 
I  the  year  have  aggregated  the  largest 
;  amount,  during  any  corresponding 
!  period.  In  our  history. 

' ;  "Policy  loans,  while  naturaJly  lar- 
j  ger  than  usual,  have.  In  most  cases 
I  been  applied  to  meet  urgent  needs 
and,  hence,  w  ere  a  boon  of  Incalcu- 
1  lable  value  to  the  policyholders.  Re- 
!  payments  of  policy  loans  have  been 
I  well  maintained  and  actually  have 
been  greater  than  In  1931 — a  satis¬ 
factory  and  significant  fact. 

While  we  have  shared  the  experi¬ 
ence  of  financial  In.stltutlons  In  gen- 
•  eral  of  reduced  investment  earnings, 
on  the  other  hand  we  have  beou 
able  to  effect  substantial  savings  by  a 
reduction  of  expenses,  which  have, 
to  a  considerable  degree  offset  the 
lower  earnings  of  this  year. 

"The  company  operates  in  Canada 
and  in  forty-one  states  of  the  United 
States  (and  also  In  many  other  coun¬ 
tries  of  the  world)  under  licenses  is¬ 
sued  by  the  Insurance  departments 
O'f  the  governments  concerned,  which 
closely  supervise  its  operations  and 
require  elaborate  and  detailed  stale- 
ments  and  strict  conformity  to  the 
statutory  regulations.  All  invest¬ 
ments  must  be  made  within  the  re¬ 
strictions  imposed  by  the  insurance 
laws  of  Canada.  Periodicall.v,  the 
company's  statements,  accounts  and 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


'on.  There  wore  no  llghta  on  It  aiwi 
I  the  actions  of  the  occupants  appear¬ 
ed  Busplclous.  He  noticed  some  let¬ 
tering  on  this  small  truck  but  the 
only  word  he  could  see  was  "elec¬ 
tric."  Captain  Bowerlng  and  his 
principal  assistant,  Thomas  Hog- 
garth,  who  have  «  most  excellent 
Itnowleflge  of  the  various  buslneeses 
being  carried  on  In  Vancouver,  were 
1  able  to  trace  this  truck  on  the  very 
:  meagre  description  received,  resiilt- 
:  lug  In  the  arrest  of  Morris,  and  his 
I  subsequent  confession.  Fire  Chief 
'  Charles  Thompson  and  his  two  as- 
!  sistant  chiefs.  J.  Loftus  and  Jack 
'  Do  Graves,  as  In  all  other  cases  of 
arson  and  fraud,  showed  Ihelr  most  I 
i  sincere  Interest  in  this  ca.se  and  con- 
I  tributed  much  of  their  valuable  time 
and  experience  to  ihe  final  success  ' 
'  of  this  case. 

!  The  ring  around  these  criminals 
'  was  made  complete  by  the  help  and 
untiring  efforts  of  John  L.  Noble, 
manager  of  the  British  Columbl.a 
Board  of  Underwriters,  and  the  spe¬ 
cial  leg-ai  conmiittee  of  that  board,  j 
Too  much  emphasis  cannot  be  laid  i 
on  the  splendid  co-operation  existing  | 
throughout  the  fire  marshal’s  depart¬ 
ment  the  city  fire  department  and 
fire  wardens  department,  the  provln-  | 
clal  police  and  the  representatives  of  j 
the  insurance  companies.  This  per-  | 
feet  (cam-work  effectively  stopped  j 
the.  activities  of  one  of  the  most  dan-  | 
cerons  ar  son  rings  in  Canada,  and  j 
It  will  iiiidouhtcdly  act  as  a  deter-  j 
rent  to  others  in  other  provinces  as 
all  authorities  iTiicrcste<l  in  the  in-: 
vestigation  and  prosecution  of  arson! 
are  heconiing  more  and  more  closely 
.associated  ,and  a.s  a  constant  inter-  | 
ch.ange  of  information  furnishes'! 
them  an  effective  weapon  against 
this  type  of  crituinal. 


Letter  to  Policyholders  From 
Company  Reviews  Develop¬ 
ments  of  Current  Year 

NO  INVESTT^ffiNT  LOSSES 

With  Income  Well  in  Excess  of 
Outgo,  Forced  Sale  of  Securi¬ 
ties  Unnecessary — New  Busi¬ 
ness  Holds  Up 


During  the  month  of  October  Cana¬ 
dians  bought  more  Life  Insurance 
from  the  London  Life  than  in  any  previous 
month  of  the  year.  Likewise  it  was  the 
largest  volume  of  business  for  any  October 
in  the  Company’s  history. 

The  London  Life’s  new  business  to  date 
is  ahead  of  the  corresponding  period  of 
1931,  despite  the  fact  that  the  year  open¬ 
ed  up  slow!}'. 

One  reason  for  the  general  progress  of 
the  Company  is  to  be  found  in  the  fact 
that  the  public  have  discovered  the  strong 
financial  position  which  the  London  Life 
occupies.  It  has  been  built  by  58  years  of 
faithful  stewai'dship. 

If  you  desire  Life  Insurance  for 
family  protection  or  for  an  invest¬ 
ment  to  provide  a  retirement  fund 
for  yourself,  you  cannot  do  better 
than  secure  a  London  Life  annual 
dividend  policy,  fitted  to  your 
need. 


If  space  would  permit  the  full 
story  of  this  conspiracy,  it  would 
make  one  of  the  most  interesting 
stories  of  tireless  effort  and  of  In¬ 
vestigation  work  of  the  highest  type. 

On  the  3rd  of  Octo'ber,  Hainlng  and 
Morris  appeared  before  Judge  W.  A. 
MacDonald  and  pleaded  guilty;  on 
i  the  11th  of  October,  the  case  of  con- 
,  .splracy  to  commit  arson  came  to 
I  trial  before  Judge  W.  A.  MacDonald 
■and  a  jury.  Alfre^l  Bull,  K.C.,  acted 
for  the  crown,  assisted  by  Mr.  Orr, 
the  city  prosecutor.  The  defence 
i  was  In  the  liand.s  of  J.  W.  de  B.  Far¬ 
ris,  K.<’..  for  Taffert,  and  D.  MePhoe 
I  for  Adkln. 

I  The  (rial  lasted  three  full  days, 
approximately-  twenty  witnesses  ■were 
I  called  'for  tlie  pro.secutjon.  A  ver- 
'  diet  of  "giillty"  was  rendered  against , 
both. 

The  brilliant  work  of  the  prosecut¬ 
ing  attorney's-  the  untiring  efforts  of 
Doputy  I'Tro  Marshal  IV’alker,  Cap-  j 
tains  Bowerlng  .and  Hoggarth,  and 
Special  Agent  Kyle,  produced  the  de-  ; 
sired  result, s. 

One  of  the  highlights  of  tbi.s  In-  . 
vestigation  was  the  fracing  of  the  | 
truck  used  by  Ualning  and  Morris  to 
transport  the  gasoline.  Tnforniation  i 
had  been  recetv'ed  from  .a  citizen  who 
.stated  thrit  wUl'e  driving  .around  ’ 
inidnighr  his  attention  was  dr.inn  to 
an  old  I'’ord  truck  parked  near  the 
place  where  tlio  fire  liroke  out  later  ; 


Qcne  Co-operation  Shown  Be¬ 
tween  Fire  Manhals,  Police 
and  Underwriter* 


ADJUSTER  INVOLVED 
Leading  Figure  in  Arson  Ring 


Was  Adjuster  For  Assured 
With  Elad  Record  in  FVovince 
of  Ontario 


Rstabtlghed  1874 


Insurance  Company 

‘'Canada's  IndtutrMOrJifuny  Company** 
HEAD  OFFICE  LONDON,  CANADA 


'ncome  Contract 
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thing,  vind  that  i;i,  the  .la-rest  and 
C'jnvictiori  of  purtle.s  gullt.y  of  arson. 

On  t!in  17th  of  October,  Judge  W. 

MaoDonahl,  at.  Vancouver,  B.C.. 
g  ive  tlio  fol'.owlng  aonfeucoe  ;  Rob¬ 
ert  Adkiti,  iidjuafor  -for  tlie  .-uisurcHl, 
■*  years  for  eonsptnicy  to  eoiiiuitt  ar¬ 
son.  U.alph  Plililp  'J’affert,  mcr- 
•■hant.  t  y  e.i,’‘vS  for  rons-plracv  to  com- 
itiit  iiiT.on.  Will'.i.n  Hatiilng,  iruck 
driver,  iifi  tnontiia  for  ar.sou.  David 
.Morrio,  oiortrlelan.  I  je.ar  for  arson. 

Adliiii’s  i>erso:)aI  Iil.stor.v  Is  most 
interesflnv.  Be  t'lrst  immo  proniln- 
onily  to  the  noib'e  (>f  the  Insurnneo 
eojiipantes  when  he  a<'tod  a.s  an  ad- 
.lu-sier  for  Die  a.-sured  lu  the  province 
of  Ontario,  He  was  .su.spectrsl  of 
.setting  .-i  fire  .it  Trenton,  Ontarln,  In 
Julie.  1'>2P.  and  apparently  became 
.•tware  that  he  wa.s  also  sn.snected  In 
contiedton  vvitii  another  soriou.n  in¬ 
vestigation.  so  he  sold  ills  properties 
.at ,  Windsor.  cro.s.-,ed  to  the  U.  S.. 
and  supiKisedly  remained  In  Alontuna 
for  a  while. 

Hale  in  Docenibor,  an  lu- 

qiitry  was  rpcelvod  from  Vancouver 
tor  informal  Ion  .-i.s  to  Adkln,  who  had 
presented  his  c.'ini  to  aasui-eds  .after 
ri'py  '  .-i  fire.s,  T'hls  card  bore  the 
ve.v  n’-eresti-ng  Inscription:  ‘'Ad- i 
.il  l--:  fo'd  claim  maker  (!)  for  the  I 
assured'.  The  dc,sire<1  infornia- 
iion  vvas  iiromjifiy  forwarded  and 
<he  full  record  anri  piust  histor.v  of 
this  party  vviuv  seat  to  special  agent 
Kyie,  of  the  Fire  Underwriters'  In- 
vostigaiion  Bureau,  who  vv.aa  in- 
.vinicted  io  inform  the  fire  marshal, 
iltc  city  fire  warden's  department, 
-md  othoi’  mithoritics.  In  the  mean¬ 
time,  the  British  Colnnibla  fire  mar¬ 
shal  had  oluaiaed  the  full  history 
from  1:1  P.  Heaton,  Ontario  tire  mor- 
slml. 

Then  Adkin’s  Irrnrtvles  began ’,  on 
the  llth  of  T'cbniary,  .193(>,  he  was 
fined  fSO.OO  and  costs  for  adjusting 
without  a  license.  Ho  aiipeared  j 
prominently  in  a  number  of  fires  of 
decidedly  suspicious  origin.  He  then 
w<as  fined  SH.vO.OO  and  cost.s  on  Ihe 
^th  of  July.  19,31.  for  adjusting  with¬ 
out  a  license.  Careful  watch  was 
kept  on  his  acilviUes  continuously. 

I'lually  Made  Mistake-  j 

I'lnally,  lie  made  i.lie  mistake  which  ; 
(he  authorities  had  been  waiting  for.  ; 
A  fire  occurred  on  the  21st  of  June,  | 
1932,  in  a  building  under  construe- j 
lion  at  Vancouver.  Insurance  had 
only  been  pi.nced  on  this  ImiMlng  a 
week  before  the  fire.  The  fire  de- 
p,irlin?.nt  made  a  .speedy  run  and  had 
Hie  fire  extlnguislied  quickly.  They, 
noiii'i'd  that  an  Inflaminable  liquid  i 
iiad  lieeu  used.  They  aiso  found  , 
•two  partly  filled  <'ans  of  gasoline, 
'i'liey  also  fotiiid  the  piece  of  fuse  ; 
used  to  start  the  fire.  T’he  evidence  | 
fornd  was  promiilly  markevi  by  Dis- 
I  l  U'i.  Uhief  K.  McKeatlng  anti  C.iptain 
il.  .laekman.  .■\fler  a  iiio.'-t  caiefiil 
search  for  a  truck  seen  near  the  fire,  , 
Captain  Bowerlng  and  Th,  Hoggarth, 
iC  the  <lty  fire  waHens  dciiartmcnt.  ! 
located  it  and  picked  I'.u  David  Mor- ! 

1  is,  who  .ifter  tieing  que.stloiied  thor- 
oiig'uly.  made  .a  confession  implicat¬ 
ing  Biil  Maining.  AVnrr.ants  on  the 
charge  of  arson  were  Isstif-d  against 
Morris  an  1  Hainlng  and  Morris  vvas  , 
arrested  liy  Deteclive.s  .Miinroe  and! 
I'lawlinson  (d'  the  Vaneouver  city  j>i>-  | 
lice.  ll.iintng  liad  left  town  befitre  ; 
lie  could  bo  arrested,  inn  was  picked  ' 
up  at  I’rinco  George.  B.<'.,  l>y  Ser-  i 
geaiif  .\lacKenzle  of  the  provlneial  | 
police,  on  inl'onnatiou  and  descrip¬ 
tion  siiiinlied  from  Vancouver.  This  ^ 
infor-nation  was  broadcast  by  radio. 
Deputy-  lire  iMarshal  Walker  and 
Special  Agent  Kyle  of  the  lire  j 
rnrierwriters’  Investigation  Bureau.! 
lu'oceeded  immediately  by  automobile  I 
to  I’rinco  George,  driving  r,V)  milc.s  ' 
ov-er  none  too  good  roads,  between  the  ! 
morjiiiig  of  the  20th  of  June  and  the  | 
1'niluwd'ig  nioriiiiig.  Haining  was  j  i 
formally  arrested  on  the  arson  ■  ] 
cliarge.  On  the  return  trip  and  It 
after  being  properly  warned,  he  -also  I  ■ 
•made  a  complete,  cotife.sslou.  Tltis  1 1 
confession  confirmed  the  suspicions  | ; 


It.s  Place  in  the  Life  Insurance  Program. 

Arrhlp  Cocks.  C.L.U-,  in  Th«  Life  Underwriters  News. 


!  During  the  past  ten  years,  the  evo-ipay  the  mother  the  face  of  the  eon- 
|lu(lon  of  life  insiirajice  contracts  to  tract  fit  cash,  or  continue  the  income 
meet  tlic  ciiaitging  con'dltjoii:s  lias  !  for  a  further  period.  Fortunately, 
lieon  very  marked.  The  l.atost  type  owing  to  the  fact  th.at  it  is  partly 
of  contract  Is  known  to  mo.st  under- i  term  insurance,  it  will  provide  .tn 
writers  a.s  the  Fainil.v  Income  Con-  j  Income  at.  a  very  reasonable  prem- 
tract.  The  surprlsir.g  thing  is  tiiat  'iani  oulia.v. 

If  took  so  many  years,  for  this  con-;  Some  underwriters  seem  to  ihlnk 
tract  to  lie  Inaugurated,  a.s  It  so  logi- I  that  this  cont.’-.art  is  not  practical 
caliy  fills  the  need  In  .so  many  In-  I  where  a.  pro.sperl  has  a  few  thousand 
siirauce  i>rogra in.s.  In  fact,  it  may  1  dollar.s  of  insurance,  and  cannot  af- 
1n  the  future  to  ii  large  extent  take  I  ford  at  least  an  .additional  $.'5,000  pol- 
the  place  of  the  conlinuou.s  monthly  ;  i^y  nti  this  plan.  The  writer,  how¬ 
ever.  thinks  that  definite  Income, 
even  a  small  one.  is  hefter  than  a 
I  lump  sum.  .and  a  small  T'amily  In- 
'  come  I'ontrart  will  often  fit  the  pro- 
I  gram  of  a.  prospect  who  cannot  buy  a  | 
j  large  policy.  i 

I  As  an  illiistr.afion  I  will  outline  a  ; 
j  case  :  1 

j  Accoiint.-tni  -Age  30  -  married -boy  i 
i  age  7.  girl  age  t.  has  $7,000  insnr-  ; 
lance  plus  $2.<)()<i  group  insurance  on  ■ 
I  lump  sum  plan.  Can  only  afford 
I  about  $2,50''  additional  in.surance.  ■ 
j  Prospect  wants  wife  to  have  $7,0.00 
1  monthly  Income.  Again  not  t.iking 
I  into  consideration  dividends  or  c.x- 
'ce.s3  Interest,  his  present  policies  will 
i  provide  $1,000  clean-up  -halance  $8,- 
I  OOO  will  last  approximately  11  years  , 
I  at  3L^'v  Interest,  leaving  wife  noth- 
1  Ing  at  that  time. 

Contrast  In  Results. 
r>ct  ns  assume  that  ho  purchases 
I  $2,600  lump  sum  Insurance,  making 
$11,300  total  insurance.  This  will 
provide  $1,000  clcan-up -balance 
$10.PO0  at  $76.00  a  month  will  last 
approxl'mately  15  years  at  3^%  in¬ 
terest,  leaving  wife  nothing  at  that 
time. 

Contrast  this  with  the  purchase  of  ' 
$2,600  Family  Income  Insurance  and  i 
see  what  program  can  bo  made. 

1.  Should  death  occur  In  next  5  yearn.  , 

$1,000.00  clean-up  fund. 

$6,000  00  at  3V^%  using  UP  ' 

principal  and  interest,  will 

last  15  years  at .  $42.60  month  y  • 

$2,000  00invpstedat8H%—  .  ! 

retaining  principal .  u-80  month  y  ■ 

$2.r)00.n0  Fami^v  Incorre  I 

Insurance  —  income  till 
1952  25.00  month  y 

$73.40  month  y  j 

In  19.52  when  the  children  ^ 

are  grown  up,  the  wife  has 
000.00  cash  at  intere.^t 
plus  $2,50(1.00  casli  ^rcni 
lamily  income,  a  lotel  of 
$4,500.00  cash. 

2.  Should  death  occur  between  1937  and  1942. 
r*1.000.00  clean-up  fund. 

$4,000  00  Pt  3^%  UMTig  up 

nrircipal  and  interest,  will 
last  10  j  E-ars  at 
$1,000.00  in\  esleti  at  — 
retaining  principsl  ,  - 
S2,500  00  Family  income 
Insurance  -  Income  unti 
10G2  .  25.00  month 
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Canada  Life  Sold  $336,500 
Toronto  on  85th  Birthday 


Snskatocn 
Winnipeg 
Montreal 
Quebec  City 
St.  John 


Toronto  Bureau  The  Financial  TImea. 

I  Toronto. — A  total  of  $336,500  now 
'business  in  the  Toronto  di.strict 
alone,  wa.s  written  in  one  day— Wed- 
I  nesday,  November  Ofh,  the  Soth  birth¬ 
day  of  the  company— b.v  the  Canada 
Life  Assurance  Co.  Tt  1.s  pointed 
out,  as  indicating  the  tremendous  ex¬ 
pansion  that  has  developed  in  the 
life  in.surance  field  since  the  incep¬ 
tion  of  this,  the  oldest  Canadian  life 
insurance  institution,  that  this  total 
represented  some  $40,000  more  busi¬ 
ness  than  the  company  did  in  .all  Up¬ 
per  .-ind  T-ower  Canada  in  its  first 
year  in  1847-48. 

"Adv-ertising  in  our  loc<il  daily 
papers  aided  us  greatly  in  making 
this  record,”  states  T.  AV.  I'.  Norton, 
sales  manager  for  Toronto.  "The  ads 
were  directly  responsible  for  an  ira- 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20^41030'/. 


amount  in  all  Canada  in  a  full  year 
then.  Our  population  was  small 
and  scattered  then.  I’coplo  lived 
‘close  to  the  land’  lu  a  system  of  do¬ 
mestic  economy.  To-day  we  have  a 
very  much  larger  population  living 
in  a  highly  industrialized  society  in 
which  protective  and  income  produc¬ 
ing  investments  are  much  more  ne- 
ce.ssary.  Also,  the,  public's  appre¬ 
ciation  of  life  in.surance  has  been 
greatly  increased  by  the  business 
passing  the  test  of  the  past  few  years 
so  successfully.” 


portknt  amount  of  business.  Our 
representatives,  both  men  and  wom¬ 
en.  used  the  .advertisements  .showing 
the  company’.s  .strong  financial  posi¬ 
tion  at  the  present  time  as  an  intro¬ 
duction  and  sc)ld  more  than  7.>  an¬ 
nuities  and  life  policie.s  in  Toronto. 

"In  fairness  Io  the  pioneers  of  life 
insurance,  it  should  he  pointed  out 
that  it  is  probably  easier  for  a  well- 
organized  sales  effort  backed  up  b.v 
adverti.sing  to  place  ibis  amount  of 
insurance  in  1,3  or  20  boiirs  in  Tor¬ 
onto  now,  than  it  was  to  sell  that 


'  the  policy  in  cash.  Most  companies 
issue  two  types  of  <:ontra<'t,  the  one 
paying  the  Income  until  tw  only  years 
or  leas  from  the  time  the  contract  Is 
Issued,  the  otlier  paying  the  Ineome 
until  the  assured  would  have  been  65 
had  he  lived. 

The  Gontlnnous  Income  Contract  is 
fuuda'mentaJly  based  on  the  ages  of 
the  a.’wured  and  one  particular  bene¬ 
ficiary,  as  It  really  is  a  policy  cov¬ 
ering  an  Income  for  a  specified  term 
of  years,  plus  an  annuity  on  the  life 
of  the  beneficiary.  On  this  accoimt. 
the  premium  Is  rather  high,  and  it 
requires  .a  large  promlum  to  provide 
for  an  adequate  monthly  income.  The 
detracting  feature  of  this  contract  is 
the  fact  that  should  the  beneficiary 
die  before  the  a-ssured,  (unless  this 
happens  after  maturity  of  an  endow¬ 
ment  contract)  the  contract  automa- 
dcally  becomes  an  Income  policy  for 
Uie  limited  term  of  years  only,  at  the 
regular  premium  for  that  amount  of 
Insurance.  Should  the  assured  wi.sh 
to  protect  his  new  beneficiary  or 
beneficiaries  for  a  longer  .period,  be  i 
must  buy  new  additional  insurance  . 
at  Ills  attained  age,  and  bo  Insur-  | 
able  at  that  time. 

The  Family  I-tcomc  Coniraet.  ow- ' 
ing  to  Its  make-up,  will,  for  the  same 
premium,  provide  a  larger  income 
during  the  younger  years  of  the  | 
beneficiary,  when  it  is  most  neecded,  , 
and  is  especially  adaptable  in  the 
<ase  of  a  family  nia  i  wiUi  young 
children.  it  can  take  ttie  place  of 
Ihe  coniimious  income  policy  in  cer¬ 
tain  cases,  especially  the  contract  ' 
vvliich  pays  the  income  until  the  as¬ 
sured  vvfiuld  have  been  6.3  had  he 
lived.  .\.ssuriing  a  beneficiary  the 
same  age  as  the  issured,  the  income 
would  he  paid  until  age  r.6  and  the 


ASSURANCE  COMPANY 

HEAO  OFFICE WtNNiPCC  . 


$40.68  mooth  y 
11.65  month’y 


$77.33  month  > 

-f't  the  end  of  this  period,  iu 
1952.  thf*  wife  haa  $4,U00 
(  unii  at  interest  pUm  $2,500 
'  aab  from  Family  Income,  a 
I'ltel  of  50.500  cash. 

The  underwriter  who  sells  the  $2.- 
.300  Family  Income  Contract  instead 
of  $2,500  lump  sum  insurance  is  giv¬ 
ing  the  client  much  better  service, 
ns  he  is  providing  a  similar  total  in¬ 
come  for  the  family  during  the  de¬ 
pendent  years  of  the  children,  ami, 
in  addition,  i.-t  i.rovidlng  a  subslan- 
tl.il  cash  sum  for  the  wife  after  that 
time.  Should  the  client  live  the 
twenty  years,  he  then  has  the  same 
amount,  of  Insurance  under  the  Fam¬ 
ily  Income  plan  as  under  the  regular 
insurance  plan. 

It  can  readily  be  seen  iJiat  the 
Family  Income  Conir.act  In  some 
form  or  other  is  here  to  stay,  and 
the  undenvriter  who  will  Intelligent¬ 
ly  use.  It  whenever  It  fils  the  ca.se 
will  increase  his  sales  accordingly, 
and  at  the  same  time  sell  the  month¬ 
ly  Income  Ide.a  to  the  prospect  with 
e.xtra  Insurance  as  the  result. 


WaterhHj. — The  Mutual  Life  As- 
sur.ancc  Company  of  Canada  an- 
nounce-s  a  roaluction  in  dividend 
rates  to  j'articipating  policyholders, 
effective  January  1st,  1933. 

ThiSf  rediiefion  will  become  ef¬ 
fective  on  new  or  renewal  i>o!icie..s 
after  that  date  and  will  amount  to 
i.39c  on  first  year  policie.s  ami  lO'/i 
on  tho.se  of  second  ,\o.ar. 

This  i.s  die,  first  downward  revi¬ 
sion  to  be  made  by  the  rompany 
since  no  <'hange  was  made  in  the 
company's  dividend  scale  to  policy¬ 
holders  last  year  when  the  m:ijor- 
ily  of  companies  announced  lower 
dividend  .seale.s'.  ' 


The  Fiiiaiicial  Times  reaches  a 
class  of  people  uho  are  interested 
and  able  to  bay  intestuient  seeurl- 
ties. 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  18,  1932. 


_ NEWS  OF  BANKING  AND  BUSINESS 

AyiQ  DAMIT  lowed  the  path  of  hard  work  and  i  I';xpendlli;:p  and  potipemipiil  laxa-, 

llAllljljft  I  ^  saving.  aste'ulnesa  haa  l>e>ponie :  lion  iiavp  iiicrpased  (iIIokpiIipv  out  i 

▼  a  vice  of  Idle  North  American  con-  of  proportion  lo  ilip  liu-rcaMo  of! 

llli  An  DliVIliWC  tlnenl.  The  hard  experlenno  of  the  population  and  of  woalih.  i 

llljftlJ  JiClTlClVfO  early  pioneer®  should  never  befor-  "And  of  thl.p  wp  may  bp  anured. ' 

M  "herever  the  quality  of :  Upon  world  conditions-  rodiu  lion  of 

C|'r|IA  |IOM  ihrlft  Is  moct.  apparent  amonat  the  i  aniiamenfa,  the  final  dl.sposlllon  of 

IjllUilllvIl  <“l^menta  of  our  population,  there  j  war  rerorallons  and  w.-r  debts,  the 

■  may  be  observed  the  etrongeel  re- ;  delennlnatlon  of  iho  worl  t'a  pcuiples 

f>. ...  j  __j  Tt _ _ ! _ alstaace  to  the  prevailing  depros- j  to  substituto  Judicial  .  arbUriunent 

^~^***"  l|F®pr®Mloil  »)on.  And  the  lesion  of  thrift  and  for  war's  violence  end  destruction  —  i 

Now  Nonnslt  SS3fB  aavtag  nay  wall  be  oonunended  to  i  upon  these,  In  largo  measure,  do- ' 

Dord^P  attention  of  our  (rovernments,  j  pends  the  future,  not  only  of  pros- 1 

■  . .  Federal,  Provlnolal  and  Municipal,  perlly,  but  of  civilization." 


Joins  McKim  Agency 


THE  SITUATION 


Now  Nonnal,  Sayi 
Bordon 


CANADA  FORTUNATE  - - - 

'  little  or  No  Hoarding  and  Peo-  Exchange  as  Basis  of  Prosperity 

pie  Better  Off  Than  in  Other  — - - - - 

—  Great  Financial  Longer  Rather  Than  Shorter  Work  Day  Needed  to 
Problems  for  World  to  Stdwe  Balance  Conditions. 

‘  In  presentinjT  the  accounts  for  By  beaudry  Leman, 

the  past  year,  at  the  annual  meeting  in  addres*  to  Purchutng  Agent,  of  Montreal. 

at  Barclays  Bank  (Canada),  the  . 

2^^JS®?hat®‘bu8m^r  Tuffel^  ,,  acknowledged  that  I  effort  when  not  only  have  we  to  bear 

severely  from  the  lessened  values  of  general  economic  situation  does  |  ««  unprccpdc.nted  bm  den  of  pnbli,; 
primary  commodities.  A  possible  ro-  not  evidence  a  healthy  condition.  We  llm  i)rp.s.siiro  of  obliga- 

oovery  last  year  was  stayed  by  the  are  suffering  from  disorderly  econo-  herTtofoim  ahnost'’rnknow\i^>  Tan 

wentualjy  bolism  ImidleM  halancMj  and  well  re-  work,  alltioiigh  ,  onnidornblv  enlnmc- 

From  this  condition  wrld  affairs  guiated  exchanges  at  home  .ind  ed  through  the  use  of  inachinerv  and 


.0  bear  .1.  J.  Ualiagher  —  for  many  years  I 
public;  I  with  the  Dosbarata  .Vdvertlslns 
obliga- ;  Agency  Limited,  latterly  ns  \lce-' 
wore  ;  president,  wlio  becomes  associated 
Can  j  with  A.  .McKlm  Limited,  at  the  .Mont-  ' 
f  our  real  office,  on  January  J.  Mr.  Gal-  ! 
nhanc-  j  baghcr  was  p*'eviously  vice-presi-  i 


rrom  mes  couu.uuu  -u  guiatert  exchanges  at  home  .ind  ed  through  the  use  r)f  machinerv  and  dent  and  manat,  °  director  of  the 

have  made  a  mcastu-able  /^cover^  abroad.  Our  modern  eivBixatlon  is  the  utilization  of  the  forces  of  na- |  Actmi  Pnbl  shing  Con  panTuLte.L 
It  might  at  least  be  said  that  Gmy  composed  of  highly  specialized  indl-  ture,  has  sufficiently  progressed  to  iTroron  rand  was  T 
have  risen  from  panic  to  depres-  vidnals;  we  do  not  produce  what  we  counterbalance  the  cnantitv  of  '  ,!  the  MaelTan  ^ 

s  on.  and  there  are  those  w-ho  he-  consume,  but  we  produce  to  ox-  work  which  was  fonnorlv  given  ^  L imiled  I'e  has  an  in  iniTe  knm^ 

lleve  that  the  long  promised  turn  change  our  production  against  IhutTlave  not  our  rcquiremcnls,  desires.  TlT  „f  meThau^ 

from  depression  is  not  far  distan  of  our  fellow  men.  If  nearly  every-  and  cravings  grown  in  a  far  larger  i 

or  perhap.s  even  ,in  sight  A  most  thing  must  be  exchanged  there  must  proportion?  !  numv  sueecss^^^^^^^  ,Tn-' 

enccwi raging?  feature  is  the  return  be  found  a  fair  basia  of  exebause.  If  f»ur  orf>noniif  uirfHl)oiis'.n  is  nut  '  TiaiirTis"  "•  *  *  . 

n.f  i^rvnf{r1an/«a  Trhirh  Ik  TnatiifAHt  in  A  ..f  _ ..  .  .  , 


from  depression  is  not  far  distant  of  our  fellow  men.  If  nearly  every-  and  cravings 
or  perhap.s  even  ,in  sight.  A  most  thing  must  be  exchanged  there  must  proporl ion  " 
encouraging  feature  is  the  return  be  found  a  fair  basis  of  exchange.  If  onr  econ 


;rown  in  a  far  larger 


If  onr  economic  incialudis'.n  is 


cucoura-giug  icaLu.c  uuc  oo  luiino  a  lair  oasis  oi  excnangp.  If  onr  economic  inclahotis-.n  is  «ul 

of  confidence  which  is  manife.st  in  a  symptom  of  that  disorderly  |  of  order  .some  remedies  mii.st  be  :  _ _ _ 

Great  Britain  and,  to  some  extent,  metaboli.srn  tnay  be  found  lb  the.  at- i  sought  either  ihroiigli  medical  treat  B\r<rin/\ETTTTmff  imir 
on  this  continent.  tempt  to  maintain  high  wage  rates  |  ment  or  through  a  surgiral  opera-  K  |4  VM{||vVIk|I  II  y 

Reference  whs  made  to  last  years  and  reduce  the  number  of  working  !lion.  and  some,  believe  that  both  ma.v  laLiUl  UIiiJILfIIjI  I  1 

serious  disturbance  of  International  hours.  I  suggest  reverting  to  a  IJjbe  nrce.s.«arv;  niv  preference  i.s  for;  ET/\np  IlFirfift  n  B  ftilT 

financial  equilibrium  occasioned  by  or  14  hour  day  of  labor.  *1  stibnni  i  medical  treatment.  Many  an  eco-  |VI|I  W|  I  H  kA|\|I( 

the  German  war  debt  moratorium  a  throe  or  four  hour  day  for  five  !  nnmist  refers  io  .losepb  and  tlie  livl  f  1 1 1 11  D/alslV 

and  Great  Britain’s  suspension  of  days  a,  week  is  going  to  the  other  j  Pha rnohs  and  to  the  extraordinary  _ _ _ 

the  gold  standard,  followed  by  a  extreme,  and  that  when  yon  incor-  '  foresight  displayed  h.v  the  former  Qblinalion  Was  Discharwed 

like  enispension  in  several  other  porate  into  a  prodiiet  or  service  only  !  who  predicterl  the  cyclical  periods  of  i  *  •  * 

countries.  The  results  were  world-  one-quarter  or  three-eighths  of  |  business  huoyaney  and  depression  When  rroper  Instnjcltons 
wide  and  Canada  did  not  altogether  years’  nonnal  work  you  are  placing  appearing  at  seven-year  interval.-  |  NVere  Given 

CBdape  the  unfortunate  consequen-  that  product  and  .service  at  an  over- j  and  recommended  that  we  should  not  j  n 

ces.  The  resulting  premium  on  whelming  disadvantage  when  it  is  to  ,  lose  onr  heads  in  the  years  of  plenty  I 
Unlted  State, s  funds  baa  been  con-  be  exchanged  against  a  product  or  a  but  during  those  period.s  of  ahnn- I 

tlnually  diminished  and  eventually  service  w'hlch  represents  and  ex-  dance  make  provision  for  the  It'-'i-n  'i 

I.,  _ _  K...  nressM  a  nnrmai  iTMro*  ,,....,•■1,  -  1  He  I  anadiBii  Bank  Of  Tommerce  was 


foresight  displayed  b.v  the  former 
who  predicteri  the  cyclical  periods  of 
business  buoyancy  and  depression 


RESPONSIBILITY 
NOT  WITH  BANK 

Obliiralion  Was  DischarRcd 
When  Proper  Instructions 

Were  Given  I 

Having  discharged  its  o'xn  obliga-  i 


tlnually  diminished  and  evenlually  service  w'hlch  represents  and  ex-  dance  make  provision  for  the  lean  ,i,,,’i  LiT,ariio„  r>ani,  Vr.,,, 
it  will  disappear:  but  in  the  mean-  presses  a  nonnal  years’  work.  years.  n  kT  .  ^  /  ‘"nmmerce  was 

time  it  creates  a  serious  handicap  Some  believe  that  the  progress  of  Notwithstanding  that  the  .bibilee  ;  '  ^ 

on  ^:overnments.  corporations  and  civilization  will  consist  In  Indefln-  years  were  not  aJwa.vs  observed  In  Hemei.!  rieeirteH  in  tVio'«gi,norior 
individuals  required  to  make  pay-  Itely  reducing  the  amount  of  work  ancient  times,  ma.v  we  not  reason-  ^TvTaT  lontreaT^^ 
ment  in  that  country.  which  m^  will  be  called  on  to  fur-  ably  expect  1033  may  be  a  Jubilee  J ^ ,  hcoThragalnst  l  e  ban^  by 

Turning  to  the  results  of  tbe  re-  nish.  w-hlle  the  remuneration  will  year  throughout  the  world  ?  The  ’’  VianfscLwft/  romLnt  ^  ‘ 

cent  Imperial'  Economic  Conference  enable  him  to  satisfy  the  gr.idiially  cancellation  of  war  debt.s  between  ,vi,iph  bid  In  in.nnr 

T,_, _ ,  _ J  IncrAaaino-  Aniu  tnr  a  Viiaho,-  con  i„  ^  uo  acnoD,  wuien  nan  a.n  inipor- 


leve  that  the  progress  of  f  NoVwithsUndlng  that  the  .lubllee  j  £  'A 

will  consist  In  Indefln- 1  years  were  not  always  observed  ini.:,.,,  uomm-n  HnnifioH  in 
Ing  the  amount  of  work  j  ancient  times,  ma.v  we  not  reason-  T  '  ,  __„i 


My  Grandmother 
had  Sixteen  /  « 
children” 

hcgati  l'^ 

7/fn(MyjAu>  (f ,  ■ 

SIR,”  .said  Mr.  Picobac,  ligluing  Vai 

bis  pipe.  "Nine  boys  and  seven  girls.”  \  * 

He  shook  out  the  flame  of  his  match  \» 

■with  a  twist  of  his  wrist,  I 

*'It  was  hard  work  that  killed  off  the'  \ 

pionecrs,”cnntinued  our  philosopher  of  \ 

the  Lake  Fric  tobacco  belt.  "  Hard  work  ^ 

and  big  families.  But  it  killed  them  Js 

died  at  76,  my  grandfather  at  9  i.  ” 

Mr.  Picobac  chuckled.  "The  land  my  3 

grandfather  cleared  to  grow  w'hcat.” 
continued  he,  "grows  hurley  tobacco  ^ 
today  — a  hurley  just  as  good  as 

Kentucky  ever  saw — I’icobac.”  ^ 

Picobac  Tobacco,  made  from  choice  Canadian  f 

buricy  grown  on  ihc  Lake  Erie  front _ expertly  !  %  \  wjlP  “ 

cured  and  thoroughly  matured  —  offers  pipe  /  ' 

smokers  a  mild  ...  tool  ...  sweet  smoke.  Try  it.  y  '• 

and  don’t  forget,  you  get  more  tobacco  for  ^ 

Good  for  making  cigarettes,  too.  • 

Picobac  K 

lb  Hor 

The  Pick  of  Canada'^  Barley  Crop—  Tin 

^rou  it  in  Sunny,  Southern  Ontario  "7 

*  XXDOfS  TASTE  GOOD  IN  A  PIPE  ! 


-  \ 


Hand)  Porkft 
SixfTin 

\M 

I  i  lb  Humidor  |  "J 


I' 

e- ‘'sfiv II 


Irnperia/  Tobacco  Company  of  Canada,  Limited 


at  Ottawa.  Sir  Robert  observed  that  increasing  calls  for  a  higher  stan-  nations  Is  on  fJie  point,  of  becoming 

■‘the  dispositions,  reciprocal  and  <l^rd  of  living.  It  is  difficult  to  re-  an  accomplished  fact  and  this  over¬ 
otherwise,  constitute  a  valuable  be-  conclle  these  views  with  the  God-  due  decision  should  provide  reason- 

ginning  and  a  fair  foundation  for  Kiven  view  of  labor.  able  hope  that  international  trade 

fuller  development  of  trade  between  time  to  think  of  unduly  will  again  resume  ils  former  proflt- 

the  nations  and  communities  of  the  reducing  the  amount  of  productive  able  activity. 

British  Empire.  There  is  good  rea-  '  '  - - 

son  to  hope  that  the  resmlts  of  the  ^  .«  n»Wt  r\  •  Y  « 

Conference  will  be  attended  with  VjlaSS’’ijteagall  tStll  UeSlSneCl  tO 
substantial  benefit  to  each  of  the  „  “i-  rrr»A 

nations  and  communities  represent-  #*./Y.Cg>  in  I J  ^  A 

ed  thereat.  Further.  It  is  to  be  IWlUTKeL  III 

hoped  that  the  influence  of  thi.s  ^ 

Con.’erence  may  eventually  be  help-  .  lork.  —  There  has  been  no  .their  legal  ratios,  but  they  are  under 


1=  «!•  acTion,  wiiicn  nail  a.n  inipor-  - 

nations  ^  tant  bearing  on  the  responsibility 

TkrnviHo  rmsoTi.  I  banks,  srosc  undcr  the  following  I  being  difficult  lo  decipher,  the  not- 


accordancc  with  the  general  cuslom  i  in  edriresses  to  the  South-eastern 


circumslances.  The  Mani.schewitz  arles  protesied  ’’Abram  (  olipn’’  by  prevailing  in  banking  circles,  that  it  i  L'conomic  Association. 

Company,  in  the  course  of  iis  deal-  a  letter  addressed  lo  him  at  IMont-  had  nothing  to  do  with  the  prepara- i  ’’The  day  of  the  small  town  bank 


logs  as  a  wholesale  grocer,  sold 
goods  to  P.  Adelstetu  Reg'd  and  re- 


Proceedings 


Glass- Steagall  Bill  Designed  to 

Ease  Money  Market  in  U.S.A, 


goods  to  P.  Adelstetu  Reg'd  and  re-  qiientl^'  taken  agaiusi  Sau!  j  therefore,  the  aefli 

ceived  a,  promissory  note  for  $10,815  ('ohe.n  on  the  endorsement  and  he  I  not  be  maintained. 

payable  to  its  order  and  endorsed  by  was  freed  from  responsibility  on  tiic  | - 

•several  endorsers,  anmng  them  being  ground  lliai  lie  had  not  been  prop-;!  r'  j- 


subse-  lion  of  the  act  of  iirotest  and  l!ii;l,  has  endofl,"  said  Di,  John  Thom 


I  .A.  Saul  Cohen,  of  Montreal.  This  note  crly  protesied. 


was  subsequently  sent  to  the  Cana¬ 
dian  lluiuk  of  Commerce  with  instnic- 


Tlie  .Maniscliewitz  Comjiany  then 
sued  the  Bank  of  C-nmuierce,  al- 


hoped  that  the  Influence  of  tht.s  v _ ,,  .rru  •u  .u  .  .  '  tions  lo  protest  the  endorsers  if  the  leging  the  bank’s  failure  properly  to 

Conference  may  eventually  be  help-  has  been  no  their  legal  ratios,  but  they  are  under  '  xvere  not  paid  at  maturity.  'I'lie  protest  A.  Saul  Colien.  .Iiislice  De- 

fuJ  in  the  effort  to  remove  existing  .  years  when  there  every  moral  and  legal  obligation  not  j  not  paid  and  the  bank  sent  mers  decided  that  the  hank,  in 

barriers  to  a  fuller  and  freer  flow  j  .  ,  j  It  to  its  notaries  with  instructions  to  iransmitting  tlie  note  to  its  notaries, 

of  commerce  throughout  the  world,”  ^ the  gold  It  is  their  duty,  moral  and  legal,  j  ppotest.  discharged  the  obligation  which  the 

Little  or  No  Hoarding.  -v,i«  full  integrity,  Benja-  to  go  below  iJiese  limits  wheuever  ;  rpijg  signature  of  A.  Saul  Cohen  law  imposed  upon  it,  that  if  acted  in 

i.iine  or  *io  noaruing.  Anderson,  Jr.,  economist  of  necessary  to  pay  their  demand  lia-  I 

C  ontinuing  his  levlew  of  genCT^  chase  National  Bank,  declared  bilities  In  gold.  The  law  contem-  '  f  '  . . ■■■ . .  ‘  .  . - - - 

Cyonditions,  Slit  Robert  spoke  as  foi-  j,^  address  before  the  Forum  in  plates  precisely  this.  But  the  iaxv  ! 

’*^'^’'8'  ....  Investment  Banking  offered  by  the  provides  that,  if  they  do  go  he- 

"During  the  past  year  government  Graduate  School  of  Business  Admin-  low  the  legal  HmiLs.  they  must  pay 

and  corporation  issues  have  been  Istratlon  of  New  York  University,  a  progressive  i«tx  to  ibe  federal  ;:ov-  _  ^  -  -  - 1  _  _ 

taken  up  so  fully  and  so  rapidly  as  "Even  Ip  1307,  when  the  great  ma-  ernnient,  and  they  must  raise  their  '  _ _ _ _ _ _ 

*o  indicate  abundant,  financial  re-  Jority  of  the  banks  over  the  countr.v  discount  rates  progre.ssivol.v.  The  ■  ■ 

sources  still  awaiting  suitable  op-  were  obliged  to  restrict  cash  pay-  thing  is  flexible,  but  the  hiw  co:n- 

portunities  for  Investment.  Fortun-  menta  and  when  our  paper  money  pels  them  to  use  protective  mens-  —  ■■  - - - - - — - -  '  ■ — 

ately”  there  has  been  little  or  no  went  to  a  premium  of  almost  four  urcs,  and  measures  of  credit  restric-  "  . . 

hoarding  in  Canada.  The  inherent  per  cent,  over  cheques,  there  -was  no  tion,  if  these  legal  limits  are  reach- 

stability  of  our  banking  system  is  question  at  all  as  to  the  goodness  of  ed.’* 

such  as  to  instplre  and  Justify  the  our  paper  money,  no  restriction  Glass-Steagall  Measure, 

fullest  confidence.  whatever  on  the  r^emptlon  of  paper  "  ’ 

"There  is  reason  to  believe  that  money  in  gold,  and  no  possible  ques-  Br.  ^Anderson  stressed  that  the  i 
the  supply  of  important  manufac-  tion  of  a  premium  on  gold  over  paper  Glass-.Steagall  bill  was  not  passed  for  j 
lured  commodities  has  been  greatly  money,”  he  stated.  purpose  of  saving  the  gold  stan- 

depleted  during  the  past  two  years;  During  the  past  spring,  our  gold  dard.  "The  golfl  standard  was  safe.  ^  W 

and  the  necessity  for  its  removal  position  was  so  very  strong,  com-  impregnably  cafe,  ■»vithoiit  the  pass- 1 

already  begins  to  stimulate  activity  merited  Dr.  Anderson,  that  after  the  s-Pf*  Glass-Steagall  bill."  be  I 

in  certain  industries.  Glass-Steagill  bill  was  devised,  we  said.  "The  Glass-Steagall  bill  mere-  i 

"Probablv  in  no  copnlry  in  the  were  able  to  relea.se  to  foreign  conn-  i-i*  made  it  possible  for  the  Federal 

world  is  there  a  higher  relative  dc-  tries  approximately  $440,000,000  in  Reserve  banks  io  continue  a  policy  of  j  »  •w 

gree  of  prosperity  than  in  Canada,  gold  without  oven  tightening  our  easing  the  money  market,  .uid  made  ^  I  1 

But.  in  common  with  all  the  na-  money  market.  "At  the  lowest  point  it  pos.sible  for  us  in  ship  hundreds  j  /  % 

tions.  we  suffer  from  abnormal  un-  of  the  gold  holdings  of  the  Federal  of. ^illmns  of  gold  abroad  withou  I  %  I  V  I 

emplox-ment  which  has  been  contin-  Reserve  S.vstem  this  year;  namely,  raising  mlerest,  rates,  and  vMboul  :  /  \  I  ^  1  W 

nous  W  more  than  three  years.  It  on  June  15.  after  the  foreign  with-  foiced  liquidation  of  general  bank  i  .A,.  „A..  ^  -K,  N 

is  difficult  to  observe  any  substan-  drawals  were  completed,  and  after  credit. 

fial  diminution  In  the  number  of  the  domestic  gold  hoardings  (never  There  were  many  emergency  nicas- | 

those  desirous  of  working  and  un-  large)  had  spent  their  force,  our  ures,  wnii  known  and  i.ested  in  our  j  1  W  |  ^  f  A 

able  lo  obtain  the  opportunity.  For  Federal  Reserve  hanks  had  40  per  past,  history,  continued  Dr.  Ander-  ■  / 

this  and  other  reasons  it  is  prob-  cent.,  of  gold  against  Federal  Re-  son.  which  we  could  have  used  had  I  |  I  ^  ■ 

able  that  "overnmcnts.  Federal,  serve  notes  and  35  per  cent,  of  gold  it  been  necessary.  clearing  Hou.se  ■  ^  ■  y  ■  « 

Provincial  and  Municipal'  will  be  lawful  money  (almo.st  wholly  certificates,  good  between  Ihe  banks.  I  JL.  ^ >  Jl -A, 

.AOIWI  i>nnn  during  the  ro’min-^  win-  gold)  against  deposits,  and  over  and  based  on  sound  assets  but  assets  not  | 

^tr^o  maL  r^rovison  Tr^llrge  above  that  approximately  $1,000,000.-  eligible  for  rediscount  at  the  Federal  j 

wlv  for  h7D^^v’en1ion  and  relief  of  000  in  gold.  This  was  our  worst  Reserve  hanks,  could  have  been  used,  j 

disfress  and  buffering.  It  is  said  /nir  ^  _ _ 


u!  j  therefore,  the  action  against  it  couiii  j  'Toldsworl.h,  of  the  University  of 
he  I  not  be  maintained.  I  .Miami. 

iic  I  ■■■!  '  The  economi.st  answered  critic.s  of 

p- ;  ^  J.  D  I  C  A  !**'e  branch  lianking  system,  pointing 

L^RnadlEin  aftiuc  Systeiri  out  that  the  dan.ger  of  widespre.a<i 

ea  A  MnrL>l  Frvr  USA  :  dlsa.stcr  through  failure  of  one  big 

,1-  iviooei  ror  tne  U.O.A.  ,  i, ranchos  ex-tends 

i:i  j  —————————  ai.so  to  Ihe  present  system  under 

le- 1  Atlanta,  Ga. — Thrpugh  roorganiza- i  wliich  the  big  banks  are  deposi- 
mjtion  of  the  United.  States  banking ,  tories  for  tlie  smaller  ones.  He 


it  to  its  notaries  witli  instructions  to  iransmitting  tlie  note  to  its  notaries,  system,  from  its  physical  set-iip  even  pointed  to  the  rarity  of  failures  in 
protest.  j  discharged  the  obligation  which  the  to  the  accepted  theories  of  financing, ;  Canada  where  branch  banking  is 

Tlie  signature  of  A.  Saul  Cohen  law  imposed  upon  it,  that  it  acted  in  is  a  pressing  neccssit.v,  speakers  said  I  highly  developed. 


Your 


There  were  many  emergency  nicas- 
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that  our  unemployed  number  at 
least  half  a  million.  The  efforts 
presently  put  forth  lo  encourage 
settlement  uj>on  unoccupied  land  ape 


"Even  if  the  foreigners  had  been  closed  if  there  had‘  been  really  un¬ 


able  to  lake  the  whole  of  this  $L- 
000,000,000,  reducing  us  to  the  legal 


manageabie  foreign  selling,  he  said. 
"There  could  even  have  been  ro-  ! 


40  per  cent,  against  notes  and  35  course  to  restrictions  on  cash,,  pay- 


settlement  ujwn  unoccup  ea  v  _  against  deposits,  the  fight  ment.s  on  Ihe  tianks.  as  in  1007,”  he  | 

highlj’  laudable.  In  many  Cpj.  |j,g  preservation  of  the  gold  stan-  said,  "when  we  had  no  Federal  Re-  I 

the  country,  fifty  Je^^s  ago,  the  tar-  would  have  been  merely  begun,  serve  hanks,  without  any  question  ! 


mer  was  comparatively  independent,  k''ederal  Reserve  banks  not  only  arising  as  lo  tlie  gold  value  of  ilie  i 
as  his  farm  provided  food,  clothing  required  to  .suspend  gold  cash  ilself.  This  resource  was  not  ! 

and  fuel.  There  was  little  that,  he  when  they  get  down  to  even  considered  in  1W2." 

needed  lo  purchase  at  tJie  village  ■ _ _ 

.grocery  or  corner  store.  The  out-  ~ 

ties;  and  it  might  be  possible  \How  U.S.  Tariffs  Have  Cut  Down  | 
SndiSr  or'™Hfe’'%n‘^‘“rao“re  Conada* s  Farm  Export  Business 

then  one  Central  European  _ _  j 

country  half  a.  million  persons  who  Ottawa  —  The  exports  of  products  The  export  of  Canadian  wheat  to  | 
would  'consider  themselves  fortun-  Canadian  farm  to  the  United  the  United  States  has  dropped  In 

ate  if  they  could  he  transported  to  grates  In  October  totalled  in  value  these  four  month  periods  from  $25.-  i 
Canada  and  could  a.rail  themselves  j45g^290,  as  compared  with  $5,546  583  062,289  to  $20,  cattle,  from  $i0,l06,- 
«f  Opportunities  wMch  He  before  Octdber,  1929,  which  was  the  last  402  to  $115,939,  wheat  flour  from  .$2,- 
thofe  out  of  work.  October  before  the  Hawley-Smoot  1.56,785  to  $3,651.  sheep  from  $973.- 

The  Gwat  Problem,  tariff  went  into  operation  in  June,  797  to  $51.  horses  from  $238,959  to 

’’But  apart  from  such  passing  1930,  and  $29,726,605  in  October,  $46,321,  poultry  from  $2,55,631  to  $5, 
phases,  there  are  fundamental  con-  1920,  when  the  Underwood  tariff  ■was  272,  oafs  from  $232,424  to  $1,299, 
elderations  which  indicate  that  w-e  in,  operation  and  before  the  Emer-  fresh  beef  from  $2,028,656  to  $12,870, 
may  be  constrained  to  face  a  diffl-  gency  tariff  came  Into  being  on  May  mutton  from  $879,028  to  nil,^  butter 
cult  lesson.  Not  only  governments  27,  1921.  from  $1,776,385  lo  $3,7.97,  cream  from 

but  leaders  in  finance,  industry  and  During  the  four  months  ending  Oc-  $2,417,398  to  $62,841,  condensed  and 
economics*  are  Imperatively  requlr-  tober,  the  export  to  the  United  States  evaporated  milk  from  $945,353  to 
edto  consider  the  significance  of  a  of  Canadian  agricultural  products  $47,850. 

social  order  from  which  have  totalled  $1,235,599,  as  compared  with  Export  of  hay  to  the  United  States 
emerged,  during  the  past  four  $19,862,983  In  the  four  months  end-  in  four  months  has  dropped  from  $1,- 
vears  most  impressive  and  highly  Ing  October,  1929,  and  $53,768,874  In  373,135  to  $8,607,  maple  sugar  from 
disturbing  ipto'enomena.  Abundant  the  four  months  ending  October,  $1,012,896  to  $98,915,  wool  from  $817,- 
harvests  have  given  little  return;  1920.  282  to  $19,638. 


How  U.S.  Tariffs  Have  Cut  Down 
Canada* s  Farm  Export  Business 


abounding  plenty  has  beBn  compar¬ 
atively  helpless  before  the  challenge 
of  absolute  want;  industry  has 
shrunk  before  the  advance  of  con¬ 
tinuous,  abnormal  unemployment; 
the  means  of  subsistence  and  the 
resources  of  livelihood  have  been 
Involved  in  a  system  of  absolutely 
unequal  distribution.  Wherein  shall 
a  remedy  be  found?  Men  of  the 
highe.sit  ability  and  widest  experi¬ 
ence  have  pondered  and  spoken 
and  written:  but  the^ problem  re¬ 
mains  unsolved  and  the  challenge 
haa  not  ■  been  met. 

"But  some  essential  considcra- 
flona  are  sufficiently  clear.  In  the 
past  we  have  not  consistently  fol- 


Pacts  Are  Passed. 

IiOindon. — The  Ottawa  agree¬ 
ments  bill  implementing  the 
United  Kingdoms  new  trade 
pacts  with  the  Dominion  has 
became  law.  New  duties  bet 
out  in  the  bill  are  in  effect, 
replacing  those  of  the  Import 
Duties  Act  passed  last  year. 
The  Treasury  order  continues 
preferences  on  goods  from  all 
countries  of  (he  British  Empire 
with  the  exception  of  the  Irish 
TTee  State  which  failed  lo  con¬ 
clude  an  agreement  with  Hie 
United  Kingdom  at  Ottawa. 


282  to  $19,638. 

PRODUCED-IN-C.INADA  FXHIBI- 
TION. 

Exhibits  by  three  departments  of 
the  Quebec  Government  will  be  one  ! 
of  the  features  of  t^e  National  Pro-  | 
duced  in  Canada  lixhibition  to  be 
held  In  the  new  Sun  Life  Building, 
Montreal,  from  February  8th  to  18th 
next,  acoerding  to  an  official  an¬ 
nouncement.  Quebec  has  reserved 
a  large  amount  of  space  and  so  far  ' 
the  Departments  of  Agriculture,  j 
Mines,  and  Fisheries  have  signified 
their  intention  of  displaying  some  of 
the  products  and  resources  of  this 
province.  ‘ 


Specializing  as  we  do  in  Financial 
Printing,  we  arc  naturally  in  a 
position  to  realize  the  importance 
of  correct  typography  and  prompt 
delivery  of  your  Annual  Report, 

Entrust  its  preparation  and  execution 
to  us;  we  have  special  facilities  and 
guarantee  perfect  service  at  all  times. 

Telephone,  Write  or  Call 

THE 

FINANCIAL  TIMES 
PRESS 


•PHONE:  LANCASTER  0281 


651  CRAIG  STREET  WEST 


Canadian  Woollen  Industry 


A^sks  Reasonable  Protection\ 

Is  Able  to  Supply  Market  With  Moderate  Tariff — Case  | 
For  Industry  As  Put  Before  The  j 

Imperial  Conference* 


This  man  invested  $426,000  with 
the  advice  of  l-fe  fFttaitffal 


By  H*  BARRETT. 

Pfttsldfiiit  t^C%nadltn  WfvolUn  nnd  Knit  Qood«»  Mantifat]tMr#r4i  Anioclatten* 

Annual  Addroiia. 

l>urtog' the  r«ax  thn  Empire  ncor.ij- I  already  the  bout  customer  for  wtiol  | 
nlo  Conference  vas  held  at  Ottawa  1 which  Oreat  Britain  had: 

o  determine  The  extent  to  which  In-  II’’’'  ; 

,1  ,  j  more  than  their  fair  sharp 

trade  lost  by  Empire  of  the  Canadian  imirkot;  and  that  wp 
.0  intnes  ml«-ht  i'e  replaced  by  In-  could  not  nirree  to  action  which.! 
reasinK  trade  wUh  each  other  It  while  liicreasliiK  fhelr  volume,  would  i 
lUPl  bo  xwucnibered  that  for  years  replace  fabrics  made  In  Canada  and 
•anada  had  given  r’referentiaj  treai-  ibrow  (.'anadlan  men  and  women  out  ; 
lent  to  Oreat  Itritaiii  without  receiv-  of  einjilo.vrnenf.  It  must  bo  romom'  i 
IK  preferences  in  reiiirn.  vt  (he  bered  that  as  a  result  of  the  tariff  I 
on.prence  the  pteCerences  alre.ady  oflft;;OoiirlndustryPubstantlallyJn- 
i.iri  od  Groi)t  Britain  in  our  woollen  creased  etiiplojntent  and  owlnj?  to 
I  ,p,  . •‘'‘'liodule  were  Incre.is-  the  widespread  nature  of  the  Indus- f 
'i  Ihi.v  «as  done  by  ifsliicmc-  the  try,  and  its  location  maJnly  In  small  I 
ntish  pteferential  rates  .and  in  no  centres  of  population,  the  beneficial  I 
5.'P  m  <>in  schedule  aaas  the  |)re-  effect  of  int  rea.sed  employment  was! 
■renie  mereased  by  raislne  the  In-  not  concentrated,  .and  1s  being  con- 
■T-mp<1lafe  a.nd  genera!  tariff  rate,*,  ijnuoiislv  felt.  ! 

he^  tariff  reductions  ucre  marie  to  \v>  htive  alwavs  paid,  a,nd  ft  la  a  i 
table  our  primary  producers  to  ob-  fn,.t.  that  the  WfKdle.n  and  kti l thing  i 

n  r,r„  ...I  .  r  .  With  jtS 


You  too  can  secure  this 


service 

for  $3,00;  a  year*s  subscription 


■Mndiistty  is  so  <onBtltufed. 

•  numerfuis  pianls  widely  distributed, ! 

which  provides  keen  lutern.al  rom-  ! 
I  petition,  that  no  advantage  can  be  ; 

taken  of  tariff  rates  to  charge  the  ' 

'  cnnsiitner.y  more  than  they  should  be 
eh.argod.  In  connection  with  prices, 
if  is  interesting  to  note  what  Mr, 

,  Arthur  Uopwnrth  reported  to  the 
I  Huddersfield  fhainber  of  Commerce  i 
on  bis  return  to  England.  He  said  j 
I  as  regard.s  the  niillp  in  Canada,;  — 

,  "('onipetition  amongst  .nanufacturers  | 

^  Is  simply  furious.  \o  .sooner  does  j 
lone  tnanufacinrer  offer  a  cloth,  eay  | 
j  for  ev.smp'P.  at  75  cents  per  yard 
!  than  another  maker  immediately 
puts  a.  simil.-.r  line  on  the  market  at 
fi.s  cents,  and  yet  another  will  do  it 
at  fifi  cents  ”  He  said  the  Canadian 
mnnufaettirer  was  offering  values 
such  .as  were  never  offered  before, 
and  added:  "and  which  to  mo  are 
a.stoiinding.”  | 


'  annoa  has  been  the  best  customer 
inside  or  outside  the  Empire  which 
Croat  Jlnral It  has  h.ad  for  woo!  pro¬ 
ducts.  Because  of  tlie  I'.conotuie 
Conference  tariff  changes,  Canatia 
wfJ!  now  bean  e\en  better  customer. 
The.  improi e.ment  of  Cre.'it  Britain’s 
position  In  the  r'.tn.sdian  market  will 
be  partjv  at  the  exjiense  of  employ 
ment  in  the  Canadian  mill.s  and  part, 
ly  at  the  expense  of  mills  in  non- 
Empire  cotintrip.s.  As  the  prefer¬ 
ences  on  our  primary  prodticts  i 
berome  effective  the  market  in  Can-  I 
sda.  for  wool  products  shonld  in-  1 
create,  so  that  the  total  effect  should  ' 
he  to  increase  biislne.ss  done  in  fan-  i 
ada  by  both  Canadi.'in  and  British 
mills.  : 

Your  Association  in  preparing  for  ! 
The  Economic  Conference  compiled  ! 
fo»tr  briefs:  one  for  the  woollen  and  i 
knitting  indnstry  dealing  with  the  i.5  i 
tariff  item.s  in  our  .schedule,  and 
three  for  the  •  throwsters,  narrow: 
fabric  and  silk  industries.  In  prp-|! 
paring  these  brief.s  your  Association 
bad  the  nnich-valiied  co-operation  t>f!^ 
tbe  nominion  Bureau  of  Statistics.  I^ 
.As  a  result  we  were  able  for  Ifi.'loi, 
and  irt.'H  to  set  out  Canadian  produc-  i  j 
’Ion  against  Imports  into  Canada  un-  I. 
rier  the  m.aln  tariff  items.  This  en- 1 . 
ahled  conrlse  tables  to  be  prepared:^ 
showing  the  share  of  the  Canadian  L 
market  supplied  by  the  Canadian  in-  ., 
dustr.v.  the  Industries  in  Great  Brit- I  ^ 
ain  and  Industries  tn  non-Empire 
countries.  I  would  also  like  to  ex- L. 
pre.'S  our  appreciation  of  the  as-;^ 
ststanco  rendered  by  Afr.  J.  B.  K.  I  ^ 
Bristol  and  Mr.  John  Stirrett,  of  the  i 
Canadian  ATanufaeturers  Association.  I  j. 
Tn  connection  with  our  brief,  T  would  I  j| 
like  to  suggest  that  it  is  stieh  a  j 
valuable  document  and  so  carefully'  , 
compiled  that  we  have  it  printed  for 
distribution.  L 
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'worsted  cloth 'instead  of  English 
cloth.  In  1031  the  people  of  Great 
Britain  bought  from  foreign  roun- 
irles  to  be  made  into  clothing  48,602.- 
800  square  yard.s  of  woollen  and 
worst,^  cloth.  This  was  about  three 
times  tho  total  amount  of  cloth  Gre.at 
Britain  had  sold  to  Canada  In  1030, 
before  the  Canadian  tariff  was  j 
changed.  These  figures  make  It 
clear  that  the  difficulties  which  the 
Industry  in  Great  Britain  found  itself 
In  were  not  due  to  the  Canadian  tar¬ 
iff.  This  situation  In  Great  Britain 
has  been  rectified.  The  Wool  Rec¬ 
ord  and  Textile  World.  Bradford,  Mo- 
vember,  1932.  says:  “The  change  in 
the  fiscal  policy  of  Great  Britain,  lit¬ 
erally  forced  upon  The  country  ,ts  a 
measure  of  self-defence,  ha.v  offset 
To  some  extent  The  loss  of  foreign 
markets.  Since  the  import  duty 
came  into  operation  the  quantity  of  1 
cloth  shipped  to  this  <ountry  from  | 
abroad  has  fallen  To  an  insignificant  ' 
total.  For  Insfanee,  in  the  first  I 
nine  months  of  last  \ear  xve  import- 1 
ed  37.672.bno  sq.  .vard.-.  whereas  in 
’he.  corresponding  period  of  ttiis  year 
imports  atuount  to  1.7.") I.duii  sq.  ' 
yards,  g  decrease  of  32.91S.d'>  sq.  ' 
yards.  This  eurtailment  of  imports  ' 
has  been  of  direct  i)enrrii  to  the  pro- 
dure.rs  of  dress  gond.-;  it  has  lielped  [ 
to  provide  employment  *1(1  tlie  mills  |‘ 
—and  not  onl.\'  in  the  mills  luit  in  i' 
every*  sectieu  of  the  itifliisiry  ftftm  ij 
The  raw  material  to  the  finished  •’■r-j! 
tlclc — and,  tno.-t  important,  British  |’ 
firms  have  prox’ed  eoneluslvely  Hint  i  ■' 


other®* 


vi,bi:kt\-s  iTTROLErir  ot  tpit 


Edmonton — During  the  fvro  years 
•since  Alhrrta  assumed  control  of 
I  its  own  natural  resources,  the  oil, 
fields  of  tile  province  have  produced 
some  2.6.j7.qbo  Imri  el.-i  of  oil.  of  this 
2. 168,001)  |)arrp|s  being  naphtha 
■from  Turner  Aalley,  Tn  the  same, 
period,  :!6.276,0oo,ooo  eii.  ft.  of  na- , 
tiiral  gas  tiave  been  produred.  Pur- i 
ing  the  past  year  there  has  been  ai 
reduction  of  some  three  billion  cu- | 
l)ir  feet  of  ga.s  over  1931.  largely  I 
due  to  reduced  consumption  for  in- i 
diistrial  purpo.se.s  in  The  cities  of  the; 
province.  j 


$426,000  Invested  —  $200,000  to  Re-Invest 


Bank  Clearings 


Bank  Hpsrlngs  in  Canada  fnr  thp  wppk  andiag 
Nov.  mth  and  comparisons  with  the  same  week 
last  v'car.  tollrrw 

I!)a2  1931 

Toronto . $39,919,266  |74,8.')2,426 

Montreal .  84,79,, 160  92.649,942 

Halifar .  2,066,056  2,126,384 

Saint  John .  1,444,898  1,693,185 

.Moncton  . 686,905  598,385 

Sherbrooke .  668, .573  575.411 

Quebec  .  4,845,379  4.746,670 

Ottawa  .  4,:t23.894  B.464.879 

Kingston  .  .573,385  602,128 

Petprl)t)rn .  667,997  631,539 

Hamilton .  3,742,312  3.681,505 

Kitchener  .  76:), 949  760,705 

Kranlford .  807,0.50  756,674 

London  .  2.1:52,859  2,053.026 

Chatham..., .  385,806  598,786 

Windsor .  2,254,016  2,043,417 

Sarnia  .  :586,4.53  3  63,821 

Sudhurv  .  547,348  .547,968 

Fort  William. ...  . .  6.59, 1£3  59’7,3,52 

Winnipeg  .  50,606,273  50,342,252 

Brandon .  .169,439  370,940 

Regina .  4,924,589  4,.584,542 

MoospJaw .  609,016  711,257 

Saskatoon . . .  1,698,987  1,876.895 

Prince  Albert . .107,573  334,058 

Kdmonfon .  3.510,0.53  4.916,847 

C  algary  5,625,736  6.385,365 

Medicine  Hat  .  227,223  224,593 

New  Westminster .  417,462  409,947  I 

Vancouver  .  12.694,185  12.120.851  I 

l,ethbridge .  498,101  406.988 

A'ictoria  .  1,362,729  1.486,943 


The  tpifln  contentiDU  of  itio  Eng¬ 
lish  delegatc.s  -was  1liat  the  Canadian 
mills  had  so  reducwl  their  prices 
and  were  selling  at  such  low  jiriees 
that  Ihe  Canadiaii  tariff  rates  were 
not  required:  our  answer  to  llii.s  wa-i 
the  very  sound  one  that  it  'wa.s  only 
volume  production  for  an  assured 
market  which  enabled  G.inadian 
mills  to  sell  at  these  extremely  low 
prices  and  that  if  production  xvas 
constantly  being  disturbed  by  goods 
exported  to  Canada  from  an  industry 
trperating  in  Great  Britain  under  un¬ 
sound  economic  condition.s,  the  <’ana- 
dlan  mills  could  not  continue  and 
that  prices  would  have  to  be  in¬ 
creased.  They  also  suggested  tliat 
action  bo  agreed  to  which  would  in¬ 
crease  Ihe  volume  of  imports  from 
Great  Britain  irrespective  of  xvhe- 
Iher  this  increase  redueed  employ- 
nietit  in  the  Canadian  Tnllis;  our  an¬ 
swer"  to  this  was  that  Canada  was 


Use  this  Coupon 


All  subscribers  of  me  hnancidl  limes  at  only  4)J 
titled  to  this  service  whether  the  amount  invo 
$  LOO, 000.  The  subscription  price  includes  all 
ture  issues  of  The  Financial  Times. 


'  a  year  are  en- 
Ived  is  $100  or 


THE  FINANCIAL  TIMES  PUBLISHING  CO..  LIMITED 
651  Craig  Street  West,  226  Bay  Street, 

Montreal.  Toronto. 

Enclosed  find  $3.00  covering  subscription  to  The 
Financial  Times  for  one  year,  including  supplements,  and 
advice  through  the  Hints  to  Investors  department. 


ere  is  no  other  service  to  compare 
Ask  your  Bank  Manager. 


Address 
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Record  of  Canadian  Stocks 


Stock 


Pre 

■  Clotc 

'  Abitibi  .  .  . .  35c 

Do.,pref .  1», 

Do.,  7%  pref . 

I  Surpzss . 

^  Alberta  Oratn . 

Dc..  pref . 

Amalgamated  Electric 

Do,,  pref . 

f  Aibcatoe  Corp . 

I  Do.,  pref . 

I  Aaaociated  Cannert .  . . 

Atlantic  Sugar . 

Do.,  pref . 

Barcelona . 

Bathuret  Paper . 

N.  Bawlf  Grain,  pref .  18 

Beatty  Broe 


Week  ending  Nov.  15.  1932  -  —  Price 


High  Low  Close  S^les  Change  High  Low  Dt%  .  Rate 


=*80 

5 

70 

5 

44>,' 
1  It 
10 
20c 
60c 
3 
30 
120 
10*4' 


30 
120 
10  v; 


Do.,  pref . 

..  57 

60 

42 

6'  u 

Bell  Telephone . 

..  98'; 

99 

98 

98 

C02  — 

>1  119 

76 

7' '( 

Blue  Ribbon . 

3 

8 

2 

Do.,  pref . 

. .  16 

19»i 

8G 

$2  00 

Brantford  Cord.,  pref . 

..  18 

18't 

18 

:o  .  . 

;d 

11  ’> 

8N 

Brazilian . . 

. .  10 

10 

9'i 

9*. 

5827  — 

14?; 

7*. 

3<7,A 

Brewer.  8i  DittiUer. . 

1 

1 

B.C.  Packer. . 

..  1  w 

i  G 

1  u 

I 

ICO  -- 

U  3 

SOc 

Do.,  pref . 

. .  7 

6 

6 

6 

25  — 

8), 

4 

B.C.  Power  **A’* . 

..  20 

20*4 

19 

19-i 

489  — 

27 

ir; 

$2  00 

Do.,  "B'’  . 

6 

3 

10  ;  .  . 

17,'; 

J  ri 

B.E.  Steel,  2nd  pref . 

..  *2*^ 

Bruck  bilk . 

a.  4 

4N 

4’, 

■i'a 

*;  6'. 

o 

Building  Prod.,  Clast  *‘A”.. . 

..  12 

13 

li 

13 

145  4*  1 

20  •  .> 

10 

81  00 

Burt,  F.  N . 

..  28 

28 

28 

23 

13.S  ... 

32 

IT 

S7  .40 

Calcary  Power . 

o.  120 

120 

Can.  ^kerie.  "A” . 

..  11’, 

IJ 

7  G 

Traymoie  Cs-feteria . 

D')..  pref . 

!  Tuckr'.ts  Tobacco 

;  Dc..r''cf 

Twin  C  ily 
Union  Nat.  Gas 
,  ViRU  Biscuits 
Dr)..p-cf 

j  W»b  sso  Cottons 
!  Western  Canada  Flour 
Do.,  prrf 
Westerr  Grocers 
I  Do.,  pref 
West.  K<x:tenay.  pref 

,  Westons  Lti  . . 

Do.,  prrf . 

WindsC't  hold 

Do.,  pref  .  . 

I  Winnipeg  Electric . 

1  Do.,  p*cf 

iWalker  G&W  . 

I  Da.,  p-ef . 

Zimmerkiiit  Co . 

j  RnnUs 

I  CRnadiennc  N«*l . 1 

,  Comrr  ercc . .  .  .  t 

{  Dominion . 1 

I  tmpcriul  .  . . 1 

I  Montre  'l  . 1 

I  Nova  Scotia  .  2 

Royal  .  \ 

Toronto  1 

No  transactions  this  yctr, 
b  Bonus. 

A  Stock  dividend. 


NEW  YORK  STriCKS 


•1 


<  hen  ira! 
\r.  ni  ia  Corp 


.  (  orp 


N..V.  1 

1  32 


The  following  quoUlious  arc  furnished  by  The  Nfontrcal  Bond  Traders  .Association 
at*  at  N\»v.  If),  ir32. 

iiOVtBNME.NT  BO.NUS 


Horn,  of  (*ana<ia  Bonds 


Maturity 


$l  CO 


I'O 

ICO 

265 

IfO 

I6i 


159' 

191 

104 

K3 

225 

274 

211 

193 


I  (» 
1-f) 
23H 
1 


Do  ,  pref. 

[  Can.  Bread,  new. . .  . . 

Do.,  **A’*  pref. . 

Do.,  "B”  pref . 

f  Can.  Cement . 

Do.,  pref . 

j  Can.  Nor.  Power . 

I  Can.  S.S.  Ltnea . . 

Do.,  pref . . 

|!  Can.  Wire  8s  Cable  “A**. . . . . 

I  Do.,“B*’4 . 

;  Can.  Bronze . . 

Do.,  pref . . . . 

Can.  Canners . . 

Do.,  Ist  pref  . . 

Do..  2nd  pref . . . 

[  Can.  Car  %  Foundry . 

Do.,  pref. . 

I  Can.  Cclanete . 

Do.,  pref . 

Can.  Convertera . 

Can.  Cottona ,  pref  !  . 

Can.  Dredge  61  Dock . 

Do.,  pref . 

Can.  Fairbanks,  pref  .  .  . 

Can.  Foundries  01  Fcrg.  “A'V 

Do.,  “P  ’ . 

I  Can.  Gen.  Blceiric . 


34i 

3<i 

2 

2  G' 

■  '23 

85 

25 

1.5 

15 

15 

)■> 

—  10 

4,'i 

4}.' 

4 

310 

25 

26 

25 

fi 

13'; 

2 ;; 

2 

.» 

i 

30' 

—  '  >i 

6 

3 

4't 

5 

75 

—  1 

29?; 

12 

11  )< 

It 

i  1  V* 

*  30 

17 

18 

17 

1 ; 

175 

70 

3»< 

58 

58 

10 

5'i 

6 

6 

6 

10 

-i-  ’i 

4’. 

6'/ 

4*i 

ft 

4152 

-f- 

12»* 

IS 

1 2  (-J 

14 

Iid5 

T  \U 

81; 

12 'i 

12 

12  *4 

4.5 

-!  3*4 

81 

81 

81 

81 

60 

70 

i6>; 

10 

50 

12 

11 

io;j 

11 

117 

“  IM 

•60',' 

68 

2.'« 

2 

‘2 

3;i 


$2  00 


80c 


2854' 


Montreal  and  Toronto  Curb 


Eicc'k 


- Week  ending  Nov.  15,  1932  -  Prire  —  1932  Current 

Piev.  High  Low  Cloite  Sales  Change  High  Low  Div.  Rate 


$1 


19  1,  10  1 


Do.,  pref . 

. .  56 

55*4 

Can.  Hydro  Elec.,  pref - 

..  40 

39 

Can.  tnd.  Alcohol  . 

. .  3 ' 

3 

Do.,  "B"  .  . 

. .  2 

2I4 

Can  Iron  Foundric. . 

..  *80 

.  Do.,  pref . 

..  *60 

ICan.  Locomotive . 

..  1  W 

Can.  (Ml  Co . 

..  ion 

10 

Do.,  pref . 

. .  98 

98 

Can.  Pae.  Rly . 

..  16»i 

16?  t 

Can.  Power  8.  Paper . 

..  S5r 

Cock.hutt  Plow . 

..  S'. 

Conduits . 

..  1’.' 

Do.,  pief . 

. .  .5 

Cons.  Bakeries . 

a.  3 

1  Cons.  Food  Product* . 

u 

Cons.  Industries . 

Cons.  Min.  fle  Smelt . 

. .  72  li 

74 

55  K  55  H 


2.’» 

1,*4 


S  I  00  ' 


IBS 

40 

4311 

713 


30 

851b 


55* 


I  Consumers  Gas  . 

Cos.  Imperial  Mills. . . . 
Do.,  MCf . 

1  Crews  Nest  Coal . 

Dominion  Bridge . . 

Dom.  Coal,  pref . 

Dom.  Class . 

Do.,  pref . 

iDcm.  Iron,  pref . 

I  Dam.  Park . 

I  Dom.  Steel  Is  Coal  "B” 

■  Dom.  Stores,  new . 

I  Dem.  Textile . 

Do.,  pref . 

(  Donnacona  Paper . 

I  Dryden  Paper . 

lEast  Kooten^,  com  .  . 

iRastern  Dairies, . . 

I  Esstern  Steel  Prod 

[Do.,  pref  . 

Rasy  W  ashing  Machine 
Knamel  Bt  Heat.  Prod . , 

Pamous  Players . 

Do..  Vot.  Trust . 

;  Fsnny  Psrmer  Shops 


70  J,' 
170 


47  H  471,'  47 1,- 


98 
22  Ji 


250  —  H  8.1,' 


—  IH  101 

—  2  173 


102 

•20 

*50 


102 

•10 

11.' 


1*1 

18 

51  H' 


1  H 
I7>,' 
SI 


16 


l.'-s 

IS 


+  4>5 

+''k 


78 

112 


522 

92 


10'’o 

3H'o 

J4.00 

$2.00 


$1  20 
$5  00 


*C3c 


•3  05 
*65 


20' 


•LS 


•10 


9>»  .. 

74  .. 

1  —  — 

4  «  — 


7  ^  m. 


Do.,  pref . . 

..  35 

8H 

....  28 

35 

Ford  Co.,  Clast  '‘A” . 

..  8 

8 

iiM 

+  H  16*< 

5*8 

Foundation  Co.  of  Can .... 

..  4 

....  9 

4 

h  ra^er  Companies . . 

Frontenac  prew . 

.,  40e 
..  30 

33e 

2Sc 

35e 

50 

— IS  1  H 

.  e  .  .  50 

H 

Do.,  pref . 

..  90 

.... 

....  90 

Frost  Wire,  pref . 

.,  37 

,  . 

....  3/ 

35 

fieti.  Steel  Wares . . 

..  1 

1 

io 

■iH 

H 

C.sodyear  Tire,  pref . 

..  93 

93  H 

.  , 

44 

....  94 

70 

Great  West  Saddlery . 

H 

.... 

....  1 

Do.,  pref 

Curd,  Charles . 

I  Do.,  pref . 

1  .jypsum . 

If  Ham.  Bridge . 

Do.,  pref . 

Kern .  Cottar.,  pref . 

Hem.  United  iTieatres. . . 

I  Do.,  pref . 

I  Hayes  Wheels . 

Do.,  pref . 

HIndc  (k  Dauch  Paper .... 

Holt  Renfrew  Co.,  pref. .  . 

Hunts  Candies  “A’* . 

Do..  “B" . 

Inter.  Coal,  pref . 

Inter.  Milling,  “A'*  pref. . 

Do.,  lit  pref . 

Inter.  Hydro  Electric  "A” 

Inter.  Nirkel . 

Inter.  Paper,  pref . . 

Inter.  Power . . . 

Do.,  pref . 

Inter.  Utilities  *‘jA” . 

Do.'B" . . 

Jamaica  Pub.  Service . *40 

Do.,  pref . .  79 

Kelvinator . .  • «  3 

Do.,  pref 
Lake  of  Woods. 

Do.,  pref 
Lake  Sup.  Corp 
Laura  Secord  . 

Lindsay,  C.  W. 

Do.,  pref  . 

Dblaw  “A  ’.  .  . 

Do..  -B  ’ - 

Loews  Theatrsa 
Do.,  pref. .... 

Maple  Leaf .  ^4 

Do.,  pref 


106 

2J< 

4H 

52 

6 

2 

SO 

<4 

•12 

2J< 

•75 

14 

•23  « 
*80 

88  M 
77 
6 

io>4 

•20 

25 

•57 


3h 


3H 


60 

49 

•  . 

10 

6 

... 

2H 

Hi 

... 

we ..  .. 

.  51 

48 

■7% 

4 

li 

'tfi 

in 

‘iio 

'3^li 

'i 

7^ 

;; 

. 

;  ihi 

■j 

81  00 
$1.00 

•  • 

.  • 

$8  00 

•  • 

'  99M 

88  >i 

7% 

77 

6% 

6 

ioH 

'9H 

io 

126.57 

H  13  H 

'4>4 

3H  314 


35 

105 


7fi 

35 

•IS  . 

39  M 
2H 
39 
12}» 
12 
•38 


39)4  39  39  M 


12 '4 

11  h 


Ii*k 

II,'.' 


Do.,  pref . 

Monarch  Knitting . 

Do.,  pref . 

Montreal  Cottons . 

Do.,  pref . 

Montreal  L.  H-  8s  Power . . . . 

Montreal  Loan . 

Montreal  Telegraph . 

Montreal  Tramways . 

Moore  Corp . 

Do.,  "A  pref . 

Do.,  “B"  pref . 

Muirheads  Corp . 

Dc.,  prof . 

McColl  Frontenac . 

McKinnon  Steel . 

Do.,  pref . 

National  Breweriat . 

Do.,  pref . 

Natiotsal  Brick . 

Do.,  prtf . . 

Naticnal  Grocers . 

Nat.  Steel  Car  . 

Niagara  Wire . 

Do.,  pref  . 

Ogilvla  Fleur . 

Do.,  prtf . 

Out.  Equitable . . 

Orange  Crush  . 

Do.,  praf.  "A” . 

Do..^B" 

Ottawa  1.  H.  B  Pwr ........ 

Do.,  pref . 

Ottawa  Traction . 

Page  Hertey  Tubes . 

Do.,  pref . 

Peramount  Publia . 

Penmans  Limited . 

Do.,  pref . 

Pbota.Bngravert . 

Porto  Rico  RIy,  pref . 

Power  Corp . 

Pressed  Metals . 

Price  Pros . 

Do.,  pref . 

Ouebec  Power . 

RiveitMe  Silk  "A” . 

p.ustell  Motor  Co . 

Do.,  pref . . 

Skew,  water  (s  Pwr . 

Sl-er.  Williams . 

110..  pref . 

Simon  s  Sons . 

730.,  pref  . 

Simpson  “A''  stock . 

Do.,  "B  "  . 

D>.,  pref . 

Smith  (Howard )  Paper . 

Do.,  pref . 

Southern  Can.  Pwr . 

Standard  Chemical . 

Stand .  Steel  &  Cost 

Do.,  pref . 

Steel  of  Canada . 

Do.,  pref . 

Sterling  Coal . 

St.  Lawrence  Corp . 

Do..  “A” . 

St.  Law.  Fleur  Mills . 

Do.,  p'  ct . 

St.  Law.  Paper,  pref . 

T‘o  Tep  Tailors . 

■  Do  ,  pief . 

it'ookes  .  . 

Po  ,  pref  . 


52 

6U 

.53 

4 

4 

3 

15 

IS 

10 

■joli 

8 

3>i 

*35 

3S 

'3>I 

'3»4 

1276 

■?i 

AH 

3.H 

*40 

IU5 

1U5 

'7-'; 

2I 

•  * 

.(0 

70 

50 

75 

4.S 

6'*: 

70 

70 

(i> 

‘C- 

34 

3414 

325i| 

33  K 

2163 

— 

i 

39 

30  ‘  I 

sTso 

48 

48 

I3b 

42 

45 

45 

45 

25 

+ 

3 

47 

40 

112X 

Hi.*; 

90 

10- : 

8 

8 

8 

8 

.^0 

H 

4;4 

80 

O.l 

65 

87  !, 

9/ 

73 

■d; 

3  ‘i 

*4 

9 

9 

8 

sw 

8?a 

8’S 

8>i 

*  435 

4 

)■< 

IIU 

/ 

60i 

•20 

•91 

7';> 

18  H 

t8?< 

17 

17 

1493 

— 

i>> 

V4 

SI  60 

27 

2T 

27 

■27 

55 

Vd 

25 

7'V 

3 

3 

•109 

8% 

«?4 

‘SH 

■»)• 

8  d 

UO 

— 

n  ',4 

6 

tOc 

10 

10 

16 

30 

16 

130 

130 

115 

55 

13  > 

90 

S6  60 

no 

110 

96 

7';i> 

sK 

V 

H' 

H 

If 

44 

18 

. . 

90 

100 

87 

0% 

M 

ICO 

90 

8 

10 

a 

52 

54 

53  Si 

*'45 

09 

35 

$J  UO 

•158 

r/o 

*12)1' 

30 

30 

*15 

35 

30 

$3  00 

65 

,  • 

80 

65 

6'.« 

8 

19;-; 

8 

•70 

'  I'-.  i 

9  Vi 

io^ 

9H 

ieii 

?i 

36  H 

*8 

14 

16 

14 

16 

548 

+ 

16 

i 

3 

S 

•70 

13 

i4 

li 

13  H 

*975 

4- 

>« 

29 

’ow 

$i’50 

11 

10 

U 

6  l-ji 

$1.00 

35 

35 

3i 

$1  00 

52 

70 

30 

1^’c 

12?il 

>3J»' 

ii’i 

li 

4409 

-e— 

'i 

33 

91,* 

SOc 

10  1. 

30 

7. 

Anglo-Noi  weg.  Holclmg  . . 
Ab^ocialed  b’^rweiicb. 

Do.,  pref  . 

Bathurst  '  B  .... 

Bcath  Co..  **A’ . 

Beauharncis  . 

Belding  Cortitcih . .  . 

Do.,  pief  . 

Biltniore  Hat . . 

Do.,  pref . 

'■c  jBisseliasCo . 

, ,  ;  I  Do.,  picf  .... 

6  c  I  B  A.  Oil 
tul  ,  Brewing  Corp.  of  Can 
e».t  Do  .  pref 

'  i  Bud  Breweries.  .... 

CalgaT>  &  Edfo.  Laud  .  .  . 

:  Canada  Maltifig 
I  Canada  Raving  .  .  . 

6  c  Do.,  pref 

'  Can.  Viiicgari 
:  Can.  Fcr.  Invest 

'  Do  .  pref  . . . 

'  Can.  Int,  Trust . 

Do.,  pref . 

Canadian  I  ight . 

I  Can.  Machinery  . 

^  Canadian  Marconi 

I  Can.  Gen  Invest.  Trust  . 

;  Can.  Northern  Power,  pref 

i  Can.  Vickers  . 

^  '  Do.,  pref  . 

Can.  \Vincries . 

^  ur?  I  Can  Wire  Bound  Boxes 

Catelli  Macaroni  Prod.  **B‘ 

Do, “A’ . 

Cons.  Sand  &  Gravel,  pref- 

Claude  Neon . 

Com.  Alcohol . . 

Consol.  Paper  Corp  . 

Consol.  Press  Ltd . 

Corp.  Steel  Products . 

Cosgrave  Breweries .  3 

Curtis.  Reid  Aircraft,  pref . *25 

David  8s  Frere  **B” .  1 

Dehaviland  Airciaft .  10 

Do.,  pref .  15 

Disher  steel . 3 

Do.,  pref  “A** . 

Distillers-Seagram  .  . 

Dodge  Mfg.  “A”  pref. 

Do.,  “B  ’ . 

Dom.  Engineering  . . . 

Dom.  Motors . 

Dom.  Oil  . 

Dom.  P.  &  T.  stubs  .  . 

Dom.  Tar  8&  Chera . 

Do.,  pref . 

Dufferin  Paving . 

Do.,  pwef . 

Durant  Metors . 

East.  Kootenay,  pref. 

Edmonton  City  Dairy .... 

Do.,  pref  . . 

English  Electric  *‘A‘* . 

Do..  -B  * . 

Fanner’s  Dairy,  pref . 

Foothills  Oil . 

For.  Pow.  Sec. .  .  . 

Goodyear  Tire,  com . . 

Honey  Dew . 

Do.,  pref . 

Humberstone  Shoe  . 

Hydro-Electric  Sec . 

Imperial  Oil . . . 

Imperial  Tobacco . 

I  Int.  Paints . 

Inl.  Pete . 

Manitoba  Power  . 
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00 


7 

l.'.' 

6  51 

6  5* 

1870 

—  x 

’.i’l  ; 

7 

7 

2 

,  . 
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•-a 

1’* 

12;; 

22  H 

u 

2 

1  )>' 

u; 

i  ’3" 

60 

—  H 

AH 

1  !■« 

J'-S 

3's 

.3 

3'i 

70 

3W 

2 

2 

3 

215 

—  i 

7 »; 

2 

■Hi 

sj; 

3 

30 

25'-; 

25;; 

25H 

150 

- 

30 

25  "4 

Vi  - 

=1.5  ^  .. 

80 


•7c 


.  49 


$2.40 


3  H 
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•,  ... 

Vi 

V'i 

70 

73 

a 

39 

*.  ... 

84 

60 
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m.  . 
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4 

20 

iu 

•• 

•• 

5 

40 

10 

15 « 4 

17 

6 

*  e 

21  H 

1? 

6 
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llH' 

4H 

OH 

‘osr 

6^66 

>•‘8 

8;* 

SU 

Bis 

8  ? 

813 

0 

(i,«; 

4 

4 

im 

ii3i 

ii 

ii;< 

2J2S 

I.IX 

84 

6  H 

,, 

w  *  a 

7 

6U 

2  H 

T  '4 

I  Lah .  A-  f dim 
i  Rarni®dall  t  ’orp 
^  «'fhVl.i«m  Sttr!  .  . 
;  hnri'i  n:^ 

j  '  ana  liaii  I’acuir  . 

M  Vlaru-sr  ( ’orp. 

I  i  <*1T(>  dr  1  asro  .  . 
I  tdiirago  M.  Ar  St.  T’. . 

I  ^  1  to.,  prrf  . 

I  f'hicago  Kork  Is.  .  .  . 
j  f^hryslrr  Motors  ,  . 
'  <  ’olorado  Fuol 
< 'oTisolidatr*!  iias  .. 
C’oiit.  Baking  ’  A”  . . 
r* on{in«>ntal  C an. 

<  ’orii  Products . 

Columbia  <  las  . 

1  >a\  ihon  Chcni . 

I  'u  Pont . 

Lnr  Railroad  . 

Prooport  I’rxHB  . 

t  f moral  Elrrtric . 

Cmrral  Motors . 

(ioodrich . 

Coodjear  Tire . 

(»rraf  Northern,  prrf. 
Great  Northern  (ne.. 
firigsby  Gninow.  .  . 

<  »ulf  States  Steel  ,  . . 

Itiopiration  Cfippf-r.  . 
Inter.  Hurv.  N..I.  .  . 

Intrr.  Hydro-Elcc  .  . 
lilt.  Paper,  pref.  new. 

I  >o.,  'A'’ . 

Mo,.  . 

Int.Trl  AcTel  . 

Johns-Manvillr  ,  .  . 
Kenneciitl  Copper  . . 
Kelv  inator  .  . 
l-chigh  Valley  . 

Miami  Copper  .  , 
.Missouri  K  and  T. .  . 

I  »o..  pref  . 

Misouri  I’acihc. 
f  >■»  .  pref 

Montgon  r'rs'  ^\'a^d 
National  Piseuir 
National  Cash  . . 
Nevada  Consol  Cop.. 

N .  ^  ^  Central  . 

•Northern  Paeirir.  .  ,  . 
Pi  chard  Motors 
IVnns.N |\ ania  R.R..  . 
Pre^i-d  Steel  Car 

Radio  Keith . 

Reading  .  . 

Kepublh'  Iroti  &  S  . . 

.St.  D'lui:*  A’  S.  F . 

Shell  Union  Oil  .... 
Southern  Pacuic  .  .  . 
Southern  Railway.  . 
Standard  Brands 
Standard  Oil  of  N.J. . 

Studebaker  . 

TennesBCf  ('upper. 
Texas  Gulf  Sulphur. . 

Te.xas  Oil  . 

Texas  Paeific 
Union  Facittc 
Ignited  Cigar 
U.  S.  Iinlust.  .Mcohol. 

U.  S.  Uubl>er . 

U.  S.  Steel  . 

Mo.,  pr4*f . 

Vanadium  . 

Westinghouse  .... 
Will>  s-Overland .  ... 
W»»ol worth  Co  .  . 
Worthington  Pump.  . 


n  - i 

38', 


(  onvofsion  Ifsucj 


•Mberta  . . 

ttntisb  Columbia  . . . 

Ontario  . 

.New  Brunswick  . 

Montreal  Citv . 

Montreal  I'atholic  School. 
Winnipeg  City . 


'  \bjtihi  P  iV  Paper . 

’.\cadia  ^uga^  . 

‘.'merican  ^3les  Bfiok . 

'Veil  Telephone  Co . 

'bell  Telephone  Co  . 

•Mdl  Telephone  t'o  . 

•Hritish  .\mrriean  Oil  . 

•HrilUh  t'olui.ibia  Power . 

•British  Columbia  P<iwer  . 

•Ufitish  t'olumbia  Telephone . 

Bel'ling  Corticelli  . 

('algary  Brewing  . 

('at'^’ary  Pi-^wor  . 

i'anadian  Copper  Ref  . 

T'anadian  Cottons  . .  .  . . 

•Cana'ilan  \  ick*  rs  . 

•fVdar  Rap.ds  Mt'g.  Pwr  . 

<  Dnsurrers  (.las^ 

•l.tominfon  Canners  . 

•Pominion  Glasn  . 

I  'ominion  Textile  .  . 

•Duke  Price  Power . 

*I'.le*  trical  l>evelo(tiT.ent  . 

•tj'atineau  Power  Go . . 

•Gatineau  Power  Co.  . 

Ma<darcn  One.  Pwr  . 

Maritime  'fel.  A:  Tel  . 

MeCnIl  Fronlenar  Mil  . 

McKir.nnn  Industries  .  .... 

Montreal  Coke  A:  Mfg . 

Montreal  l..ight  U.  A:  P  . . 

•Montreal  Light  If.  &  P . 

•Montreal  Tramways . . 

•M  ontreal  Tramways  . . . . 

•Montreal  Tramways . . 

(‘ttawa  Electric  . 

"Ottawa  Light  )L  &  Power . 

•Ottawa  \’aUey  Power . . 

•Proxdneial  L.  A:  Power  . 

Penmans  Ltd . 

•Quebec  Power  .  .  . . . . 

•Rio  de  Jan.  Tram.  L.  P.  . . 

Rlordon  Pulp  A  Paper  . 

Rownlree  Compaiw  . .  ,  . . 

•Shawinigan  W.  &.  V . . . 

•Shaw’inigan  W.  A:  Pwr . . . 

St.  Lawrence  Flour  MtlU . 

Simpsons  Ltd  . 

•Stoel  Co.  of  Canada  .  . . 

•Southern  Canada  Power . 

•West  Kootenay  Power . 

j  •Western  Pwr.  of  Canada . .  . . . 

j  •  interert  payable  in  New  York  Funds. 


•1  Nov.  1 

193.S 

»9 

9y>  J 

r>’.  Nov,  1 

U.33 

101 

102 

Tl’;;  Nov.  1 

1934 

101«4 

103'i 

r>  M  ar.  1 

li)3  7 

ll2'j 

o’-j  Dec.  1 

I93r 

lOTR* 

loss 

4Vy  Sept.  1 

1940 

88)i 

99  (9 

5  Get.  15 

1043 

101‘, 

1024, 

i'i  Dct.  r> 

1044 

»7>.* 

99 

Feb.  1 

1046 

97  •; 

99 

A  Nov.  15 

1936 

lOU, 

102'* 

.5  Nov.  LS 

1941 

lOU, 

102 ‘j 

4'^  Nov.  1 

1946-56 

1*7 

*8 

4(  j  Nov.  1 

1947-57 

97 

OK 

4^2  Nov.  1 

1948-58 

97’4 

98*4 

4-2  Nov.  1 

1949-50 

98’, 

99*4 

L  ISSUES 

Int. 

Rate 

Maturity 

Rid 

Ask. 

1947 

101 

102*4 

.  c 

\it47 

101  )£ 

ioa>4 

1047 

104?* 

1061a 

.  .S' 3 

1953 

101  >* 

108V4 

1941 

105)* 

107 

.  (» 

1 937 

102?4 

104 14 

li 

1943 

1(H))* 

1>N'  BONDS 

Int.  I)at«?s 

Maturity 

Bid 

Ask. 

...  f.  J  D 

1953 

18 

20 

. ...  «  J-J 

1046 

83 

8/ 

...  6  AO 

U39 

103 

106 

...  5  AO 

1 9r.5 

no 

...  fi  .11) 

lorw 

no 

...  5  M-N 

10  60 

1 10 

...  M  -S 

1045 

80 

90 

...  5  J-D 

L.niO 

7  8 

82 

...  AH  M-S 

1960 

8.S 

88 

...  A  J-D 

1060 

t»3 

96 

...  0  M-N 

1036 

04 

...  it  M-N 

1043 

04 

!8 

...  0  AO 

1 060 

8J 

86 

...  0  M  N 

1046 

*  6 

90 

.1  -J 

194U 

83 

...  (>  h  A 

194/ 

T‘J 

76 

...  A  -D 

10.53 

108 

no 

...  J-D 

1048 

65 

...  6  A-(J 

1940  ^ 

03 

97 

6  J-D 

10S3 

08 

...  H  MS 

1049 

93 

96 

...  6  M-N 

1 066 

54 

58 

...  5  M-S 

1133 

114 

...  0  .1  -  D 

1056 

73 

76 

...  ri  A  -D 

1041 

57 

82 

_  &14  FA 

1061 

To 

74 

...  0  JJ 

1041 

0  1 

...  fi '  j  A  -( > 

lOLS 

85 

88 

...  A-D 

1045 

04 

i-H 

...  .5t..  J-D 

1947 

09 

...  :>  A-D 

1033 

114 

...  AO 

lOM 

105 

10; 

...5  J  J 

1041 

or 

09 

...  h  \-i.) 

1955 

82  U 

84 

...  4’^  A-O 

1055 

74 

78 

...  A  J-D 

L  33 

*‘7 

.  ..  A  A-(^ 

19.S7 

04 

98 

...  Ah  A-O 

urio 

05 

98 

...  6  MS 

1046 

106 

...  Ah  M 

1051 

80 

8.> 

...  A  J  D 

1 068 

86 

91 

...  5  J-J 

1935 

84 

87 

...  6  .I-D 

104*J 

79 

, . .  0  J  J 

1037 

94 

...  ih  A-0 

1967 

TO 

73 

...  h  F-A 

1070 

80 

86 

. . .  8  J  J 

1941 

OH 

, 0  J  J 

1049 

60 

64 

.  .  .  (i  J  -f 

1940 

102 

...  A  A-O 

1955 

98  V) 

...  A  M-3 

19. >6 

86 

90 

...5  J-J 

1910 

04 

98 

VZ*i 
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New  York  Curb 


$1  .uti 


.•Muminum  Co.  .4aier. 
Oo.,  pref . 

.Amoricau  Beverage.. 
Amor.  Cyanamid  lU.  . 
.\iner.  Founders 
Amer.  Gas  &  Elec.  . . 
.\nier.  Laundry  M  . . 
Amer.  I.t.  Tr  .  . . 
Ainer.  Superpower. . . 

Do  ,  1st  pref . 

.Associate^!  (Jas  A  , 

Atl-ia  Utilities . 

i  Buluva  Wa.  pref . 

I  i'anadian  Marconi. 

I  i'entral  Stales  Electric 

j  (’itii*s  Service  . 

I  I  io.,  Seller  ...  , 
Cititvs  Service,  pref.. . 

Do.,  prtf. '  B”.  . 

(Jolumbia  Gas  &  Elec. 

pref. ....  . 

C’om.  Edison . 

Comw'.  A'  S . 

Cons.  Gas  Balt . 

Cord  Corp  . 

Duke  Power . 

Electric  Bond  &  Share 

Do.,  pref  . 

Do.,  f)  pref 

Florida  Pr.,  pref . 

Ford  Miitora  Ltd.  .  , . 
Georgia  Power,  prtf.. 
(ioldreau  Sachs  Trad. 
(Jreat  &  P.  Isl  pr. 

(iulfUil  . 

Indiana  Pii»e  L . 

Marconi  Int  . 

Mid  West  lUilitiea. . . 

Nat.  Fuel  Gas . 

Nat.  P  A  L.  G  pref  . 
New  F.nglatid  Power, 

pref . 

New  York  Tel  .  pref 
Niagara  A  Hud.  Pow. 


Nov.i),  Nov.  16,  Net 
Change 


1 KLJ 


Mining  Market  Record 


Supplird  by  F.  O’Hearn  8i  Co. 


4'j  -f 


4*4 


IS  I, 


18 


27,' j 

18V4 
4  If 
69}., 
3't 
7 

lR»f 


+  1)4 

■f'ii 


+  ’f 
+  6)» 


—  H 


$1  0(1  i  *  N.P.  A(V. 


Hold  . 


xw 


55  >;  30 


3». 


2 

30 


$1.75 

$1.75 


Int. 

7‘^t, 


Roval  Bank 

Meintyrc  Mines . 

Do  ,  . . 

( »o.,  .  •  . 

Rank  <»f  Toronto . 

Bank  ol  MontrjBsl  . 

.\gn.-w  Surpass,  proi  . 

Bank  ol  t'ommtr.-((.  .  . 

Banouo  fan.  Naiioiiale  ■ .  ■ 
t  an.  Hydro-Klei-tric.  prof 
('on*.  Uiv.  Stand.  Hios..  pro! 

I.oiilsw  B . . 

1  IO  bonus 

Belding  Corti(.clli.prcf . 

Lindsay,  prel . 

Mi.<'olBFrontenac  . 

Siaeoe  Gold 

Laura  Secord  Shops . 

Bor(len,  Ltd . . 

Crows  Nest  Coal . 

Imperial  Oil . 

Royalite  O'l.- . 

Hollinger  Min<*s  . 

Do.,  estra. .  . . 

Int.  Milling,  pref . 

Do  ."A"  pref . 

Montreal  Loan  .  ^  ■ 

C'ollingwood  Term.,  prel.  .  . 

Loews  Theatres,  pref . 

Ogilvie  Flour,  pref  . 

Bank  of  N.  S  ' 

lot  Vet*  Coupon  No.  on  .  .  . 

Canada  V'inegara . 

Montreal  Cotton . 

Do  .  pref  ■  ■  . 

Int.  Proprietaries  A  . 

baek  dividends  up  to  Dec.  31.  1931. 
(fc)  InlHiil  dividend. 

•  Pajable  in  1^32. 


Pole  (hi,  (i  pref . 

S  ( ':il.  Kdi.<  .  pr<‘f.  1.1 
Standard  (»il  Ind  .  . . 
Standard  Oil  of  U.  . . 

So.  of  Dhio.  pref . 

Si ut^  Motor . . 

Swift  A'  Co  . 

Sw ift  International 
Technicolor.  .... 
Truna  I  ux  .  . 
Trun.-«contii»enlal  .\ir. 
Unit  ('orp.  ws  .  . 
United  Founders  Corp 
United  Gas,  prof. .  .  . 
United  Is.  A:  F.  .V.  . . 
Do.cv.  prff  . 

United  Shoe  M . 

Utility  I*.  &  I . 

Walgreen  . 

Woulwortli  Ltd  ... 
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74H 
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-  3H 

9,16 

"h 

—  L'ie 

6lh 

4?s 
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22 

Wi 
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-f  H 
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'r\H 
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63 
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2»*' 

+'m 

no 
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29 

3i;s 

+  2^8 

^•1 
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-i-  H 

64^ 

.SO 

114 '.f 

134^ 

15’.4 

-h  IH 

15  16 

16>i 

IS?* 

Us 
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3  '-a 

—  ,»3 

h 

1 , 

52  ( 'J 

22H 

-t-  s 

Ift 

)  1 
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8*4 

1 

3  (I; 

1  ^  J 

— .  1  ^ 

h 

3*  i 

:U4 

-r 

28*  ' 

24 

-  ‘fi  ■; 

\V. 

4^ 

-t  4, 

1^ 

20 

-t  1 

35 

1  ■’» 

.....  1 

^  '  i  1 

80c 

20c.  u 

Mcc.  1 

Nov.  12 

80 

80 

20c. 

I'cc.  I 

Nov.  12 

20c 

7 

11*  Q 

Dec.  15 

Nov.  SO 

7 

’  r* 

6V; 

1  ?s  <1 

Dec.  1 

Nov.  Li 

6I3 

6t 

60c 

1 5c.  n 

Dec.  li 

Nov.  1.5 

60i: 

GOo 

Sc. 

L'ce.  I.S 

Nov.  Jo 

lie 

Jo 

75c.  q 

Dec.  1 

Nov.  16 

?3 

sa 

f  Oc.  q 

Dec.  1 

Nov.  i> 

2  50 

$3 

1  ro  (1 

I>oc,  I 

Nov.  10 

4  50 

$a 

fOc 

I2>*:c.  q 

1 'ec.  1 

Nov.  t '» 

f.ftc 

50c 

$1 

Dec.  15 

Nov.  »J0 

1  50 

50c 

ia 

1  M 

I  >ec.  1 

Nov.  1 1 

12 

13 

1 

Dec.  I 

Nov.  l  / 

•^ 

‘7 

lit  q 

Dec.  1 

Nov.  19 

7 

7 

6 

1)4  •! 

Dec.  1 

Nov.  19 

6 

6 

12 

3  q 

I'tc.  13 

Nov.  Ho 

12 

12 

7 

1‘4  q 

Nov.  25 

Nav.  15 

7 

7 

7 

•S'* 

Die  1 

Nov.  19 

f>'4Z 

7 

11*  q 

Dec.  1 

Nov.  21 

‘7 

14 

8)4  q 

Jan.  3 

Dor.  16 

•31.; 

16?.' 

$1 

2oo.  a 

Dec.  1,5 

Nov.  Ill) 

$1 

51  ’ 

X  60 

40c.  q 

Deo,  1 

Nov.  1 '» 

1  60 

1  60 

6 

1)4  q 

Dec.  15 

Nov.  39 

6 

6 

7 

1’*  q 

Dec.  IS 

N«'v.  30 

7 

7 

2.60 

63e.  q 

Dc.  15 

Nov.  25 

2  69 

2  60 

U 

75c-  >1 

Juu.  1 

Doc.  16 

•75r 

:a 

Winnipeg  Stock  Exchange. 

Bid  As 

Lisied  Storks. 

Peaviy  Fir<‘ (.’o  10( 

Can.  I-  ire  Ins.  t'fi  ...  Gn 

(ircat  West  Life  .\s»ce.  Co  ..  ‘J35x 
Home  I  in  eat.  A:  .Savings' 2i  \l 

I’fciLaiers  Ltd  ,  pref  .  10 


pref, 


Investment  Trusts. 

Furnislicd  by  Jenks.  Gwynns  &  Co. 

Jjid 

.*tmcr.  Compositt" .  ■'’i’ 

*.\rrer.  h ounders,  ( om  .  .  ■  .  _^l  4 

•Brit.  Type  Inv .  ‘9 

•Fed.  I.’ap.  Trust  .  > 

Fund.  Trust  Shares  .  ;[ 

no  .-B" .  ,  •>  H 

•Nat.  Bond  &  Share .  2-F  t 

Nation-Wide  Sec .  '  s 

1)0  ,  Voting 

•U.s.  Lise.  Light  &  Pow.  ’ 

Do.  B” . 

Do..  Voting . 

Filed  Trusts 

Can. America  Trust . 

Can.  Inter.  Trust . 

•First  C ustodian . 

•Second  ('ustodian . 

•Div.  Trust  A” . 

Do  ,  B’V 


14)s 


2*4 

41. 


Do  .■■C'V 
Do..  D”. 


2  40 
4)4 


Firtt  .Ml  Canadian  Units 

Grouped  Inconie  . 

•Independence  Trust . 

Investors  Trustee  . 

•Low  Priced . 

•N.Y.  Hank  Trust . 

•United  Fixed . 

•United  Insurance  Trust . 

•United  N.Y.  Hank  Trust . 

United  Oil  Trust 
Utstributors*  (.roup  lix'. 
Nor.  .\irer.  Trust  .Shares  New 

Do.,  old ...  . 

Cumulative  Trust  Fharcs 
American  Deposllur  Coni. 
New  Corp.  Truat  Shares  .\ccum 

Do.,  Distrib . 

Five  Year  Fixed  Trust  Sharer. 
Old  Corporate  Trust  Share-. 
•U.S.  Funds. 


7  4  .) 
3  40 
1  7.-. 
.Il.j 
2*. 


3  31 

1  83 

1  83 

2  97 
1  92 


The  Finaiieiiil  Times  reaches  a 
class  of  |ieoi)Ie  nlio  are  interested 
and  able  to  buy  imestmeiit  sccuri. 
tics. 


Do.,  t'4>m 
UVstern  Steel  Frod.  Ltd  , 
riill>(ed  Sfoi'Kj*. 

Beavei  Lumber  Co.,  pref 

blue  Ribbon,  pref . 

Do.,i‘om  . 

City  Dairy  S'*;  pn  f 
Gt.  West  Saddlery,  prt  f .... 
tiu  West  Saddlery,  foru  .  .  . 
Monarrh  l  ife  10  i  paid  .  . 

North  Star  Uil,  pref. . 

Do.  com..  ^  . 

Brairie  (.'itirs  Oil  Co.,  Ltd .  . 
Ke’ianee  Grain  Co  ,  com .... 
Sovoreigf'  Lite  25' t  paid..  . 

Trador.s’  Building  A'isn . 

United  (irain  Growers,  .  .  . 
Western  Breweriez  Ltd  .  .  . 

Western  Grocers,  pref . 

Wp.strrn  (irocors  t  om . 

(X)  indicates  broken  lors. 


2t4X 


Abana 

Amity  . . . 

Amulet  . 

Area  . . 

Aconda . . 

Arno  . . 

B.  C.  Pioneer . .  . . 

Bunkerhill . . 

Barry  Holl . . 

Bidgood  .  . . . 

Bobjo  . . 

Browmlec  . . 

Base  Metals . . 

Big  Mi&s  . . . . 

Brett  Trctliwey . . 

Buffalo  Can . . . . 

Castle  Tr  . . 

Chibougamau . . 

Cltricy . 

Coast  Copper. 

Columario  .  .  . . 

Central  Man 

Dome  Mines . . 

Dr>m .  Ext . . 

Eldorado  . 

Falcon  Bridge. . 

Goodtish . . 

Goldale  . — 

OoklhiU . .  .  . 

Granada .  . . . 

Howey  .  .  . . . 

Hollinger . . . .  • 

Hilltop . . . 

Int .  N ickel  . . 

Jatks<>n  Manion  . 

HudNOii  Bay . . 

. . 

Kirk.  Lake . 

Kootney  FI  . 

Lake  Shv^ie . . . 

Macassa  . . . . . 

Man  Basin . . . . 

Malartic  . . . 

McLeod  Riv . . . 

McIntyre  . 

I  Mining  Corp . . 

I  Murphv  . . 

I  Moflat  Hall . 

I  Meindy  . . 

i  Newbec  . 

I  Nipiasing . . . 

!  Noraivda  .  . . 

[  Nor.  Power  iind  M  . . 

Old  Colony . 

1  Premier  . . 

1  Pend  Oreille . 

S\id.  Busui . . . 

San  Antonio  . 

SteKlacona  . 

Sylvaniie  . 

Sherrilt  . . 

Sircoc  . . . 

Terk  Hughes  . . 

Tcwagiimac  . . 

Thcnn>Jon  Call  . 

Tashota  .  •  •  • 

Treadwell  . 

Ventures . .  •  • 

VtiKind  . . 

Waite  Ackerman . 

Wright  Hargreaves . . 

Alexandria  . . 

Algonquin.  . . 

Kirk  Hud.  Bay  . 

!  Kif  k.  Towrsitc . 

I  Ritchie  . . . 

St.  Anthony . 

WnPte  Lake  . 

OiU 

Acme  . .  . .  • . 

Aiax  . 

AH>eTt.»  Pac  . 

A^s.  Oil  &  Gas . 

Haltae  . 

t.’ciimont 

Cbcm  Res  . 

Common  W . 

Daihousie  . 

East  Crest  . 

Home  Oil  . 

Home-..te4d . 

Merland . 

Nordou . 

Olga  . 

Peninbular  . . . 

Vacuum  . 

Sarnia . 
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Unlisted  Securities 

Furnished  by  Kippen  (k  ('o..  Inc 
iJid 

Acadia  Sugar,  pref  .  ‘J’j 

Andiao  National  Corp  *20 

.\nglin-Norcro8a  5%  New  prof. 

with  10  t  bonus  . .  1] 

.Miens  Kingston  I'heatrca,  pref  .  ii-S 

.Mlr  ns  I.4»ndon,  prtf .  iio 

iuC.  Pulp  Paper,  pref . 

P.  Burns  Unirs  ....  4  ’’j 

Calgary  Power  6'‘(  pref .  1 

Canada  Dom.  Sugar .  UOtj 

(.'anada  Life  325 

('anada  Bi.scuil  New  Com . . 

Canada  Packer.s  T* ,  pref .  83 

l>o.eom  9 

C'anada  Starch  pref .  00 

('anada  Tea  pref  . 

(Canadian  .trena  .  21 

Can.  Industries  Class  A” .  77 

Do.,  Class  To 

Do  ,  prrf  106 

('an.  Investors  .  .  3 

Can.  Western  Natural  Gas,  pref  71 
1)0.,  Com  '  20 

(’anadian  I  ight  &  Power  com  IH 

(  anadian  W ostinghoute  3'. 

('anadu  V.  ire  &  ('able  6*  pref  TO 
Can.  Fairbanks  Morse,  com  I  i 

Can.  Genl.  Investment  Trust  3 


00  »4 


im 
.08  >; 
.12 


2  05 

14 


.39U 


^0 

.04 

.04 


OOKi 

.05 


A.  W.  ('ha?e,  pref  . 

Claude  Neon,  com  . 

(Town  Trust . 

(  opt  land  Flour  Mills,  pref  ... 
Doin.  Foundrie?  vti  Steel,  pref.  . 
Dom.  Manufacturers,  com  .... 

Dunlop  Tire,  pref . 

Dupuis  Freres  8‘'t  pref . 

Eastern  Trust .  .  ^ . 

Elgin  (.'emetery  Co.  Ltd . 

Federal  Grain  pref 
Geneial  Steel  Wares,  pref  .  . 
Goderich  Elevator 
Guarantee  Co.  of  North  .America 
Fully  Paid 
Great  West  Life 
Halifax  Fire  I  n*urancr  . 
Inipetial  LiU 

Inti.  Propriet arias  ,  . 

investment  Foundation  VniU 
P.  T.  Legare.  pref 
LoblawGroceteriaClafis‘*iH“  .  . 

l.oewH  L<indt»n  pref . 

Melchers  DiatiUeriee  Class  “A”. . . 
Mansht  Id  Theatres,  pref  .  .. 

Nlaritime  Tel.  &  Tel.,  pref . 

Do.,  com . 

Mas.<»\v -Harris,  prtf 
.\i  tl.  t'ity  A:  I  Savings  Hank 
5lontroal  Finance  pref.  with 
Bonus  Ct>m 

Mount  Royal  Hotel,  pref 

Do., com  . 

N.S.  Light  •&  Power,  com 
NationalSewerPipel'lase  A" 
Naticnal  <  =  ^ocers,  pref 
Provincial  Bank  .  . 

Provircial  Paper  pref 
Quebec  T*ulp  A- Paper  pref 
Rfllard  Paper  pref  , ,  ... 

Keliance  (grain  pref 
Standard  Clay  Products,  Com 


25 

IH 

120 


200 

23d 

13 

240 

24 

17 


im 


tm 

im 

nvi 

250 


Sun  Life  .‘\ssuranee  Co.  of  Canada  270 

Traders  Finance  pref . .  14 

Unitod  Grain  Growers  Com .  13 

I’nited  Amusement  Class‘*A'* ...  12 

Woslarn  Grain  pref  .  25 

bollard  Chocolates.nref . , 

I  V^NhI,  Alexander  &  James,  pref . .  18 

Oil  Stocks 

Fumiidied  by  Jwki.  Gwyon,  4i  Co. 

Bid 

Atlantir  R<>fii(in){.  com .  J84i 

Burkcyi*  Pipe  L(n, .  g 

Kureka  PIfw  Lin* .  8.3)^ 

Indian*  Ihp,  Lin, .  7$ 

National  TninaB .  84. 

North.ro  Pip*  LtM. ...........  4 

Ohio  Oil . .  7»i 

I’rairio  Oil  and  Gaa .  6V.’ 

Brain*  rip*  Lin, . BH' 

Southern  Penn.  Oil . .  13 )J 

Southern  Pipe  I  in, .  4), 

Standard  Oil  o(  Calif .  t8 

Standard  (111  of  Inillana . .  834. 

Standard  Oil  of  N.J .  811, 

Union  Tank  Car,  com .  18 

Imperial  Oil .  TI4 

Inter.  Pole,  com .  10 V, 

Socony  Vacuum .  8*4 
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.00 1; 
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THE  FINANCIAL  "TIMES.  MONTREAL.  NOVEMBER  18,  1932. 


PRICE  CHANGES 
SLIGHT  IN  DULL 
HEAVY  TRADING 


Heard  in  the 

Board  Room 


CANADIAN  CAR 
REPORTS  LOSS  ^ 
BEFORE  CHARGES' 


I  A  Indefinite  trend,  -with  public  _ 

Market  Seem*  ^  Be  Marking^,  ‘^““tluulng  at  a  low  Operating  Deficit  of  $913,193! 

Time  Awaiting  Some  :  ’  featured  all  markets  dur.ng  Compares  With  Profit  of  ! 

Development  the  tone  $896,785  in  1931  ' 

'  was  predominantly  heavy,  it  was  ap-  .  ’ 

REPORTS  now’ APPEARINGjS"“”“  WORKINGCAPITAL  DOWnI 

.  -  .  general  belief  that  the  technical  ivnsi-  — - 

Uncertainty  of  U.  S.  Affairs  a !  tion  is  sound,  and  that  any  favorable  Shown  At  $4,703,439  Agadnst 

Dominating  Force — Trading  development  would  probably  find  the  $6  545  418 _ Inv(>stfn«>nt  Ar 

I  rrJr  i”>atket  ready  for  a  good  recovery.  1 0— Investment  Ac- 

List  Narrow  Index  Com-|  international  affairs  continue  to  count  at  High  Level — Plant 
paratively  Steady  '  niake  their  influence  felt,  and,  at  the  Well  Maintained 

—  -  moment,  the  principal  concenn  of  the 

'  auadlan'  markets  have  moved  i  market  appears  to  be  what  may  be  . 

sideways  in  dull  markets  during  the  !  looked  for  in  the  matter  of  debt  set-  o  lo  a  so  u  t  ^ 

pa.st,  week.  Between  November  htli  I An  eucom-aging  feature  in  "'ders  for  new-  equipment  by  (ana- 
,  A  •  At.  tins  direction  is  the  evidence  that  dia.n  railways,  Canadian  Car  &  Koiin- ! 

^•id  I6th.  a.  lepreseiitatne  list  on  the  I  I  j  Conipanv  in  its  annual  rcTVjrt  I 

Montreal  market  moved  off  from  27.6  :  k..  ip..,iprs  of  both  nartiec;  in  the  *  annual  rcpoi  t 

to  27.2  according  to  The  Kiuanci.al  ' s.^  tmgre^s  to'  prevent  r*']ame-  f'"-  '  tie  fiscal  year  ending  September  I 
limes  daily  weighted  stock  price  m- i  >  jj^sston  this  winter.  "dtb,  reports  a  loss  from  operations,  j 

ile\.  vihile  the  index  iu^loroufo  was  ■  .  after  taking  credit  for  reserves  not 

down  from  .lb. 8  to  .Jit. a.  1  he  index  ;  Dominion  .Motors.  I  required,  but  before  providing  for 

o.  liir  Standard  .Slock  and  .Mining  i  /),.|oi,Pr  shlnments  of  ]v,niinion  depreciation,  of  .$913, JilS.  From  this 
l.xehanae  uiovt-d  up  from  fij  S  to  (16.0.  '  0(  i.otwr  shlpmeuts  ot  is  deducted  interest  earned  nfSlA'l- 

Ihp  voli-me  of  hiisiness  w  is  small  -Motors,  I.td.,  were  tw  ee  tJiosc 

ine  votuim  ot  Dii.sim.-.s  was  small,  •  ;  ,  ,  -•  ifeoi leaving  net  loss  for  the  year 

.'IS  It  luis  been  for  some  weeks,  1  oxciubive  <>i 

•News  of  a.  definitely  constructive  ears,  which  were  not  being  i)roduced  I  ' 


$6,545,416 — Investment  Ac-: 
count  at  High  Level — Plant: 
Well  Maintained  I 

Due  to  the  absolute  dearth  of  i 


Marcus  Loew’s. 

Toronto  Bureau  The  Financial 
Time*. 

Toronto.  —  Directors  of  Mar¬ 
cus  Loew's  Theatres,  Idmitcd, 
have  declared  a  dividend  of 
5'/4%  on  the  7%  preferred 
stock  of  the  rompany.  being  a 
*fi-ycar  dividend,  payable  Dc- 
c:eniber  1st  to  sliareholders  of 
record  November  19ih.  Tliis 
bri.ngs  back  dividends  up  to 
the  end  of  1931  fully  paid  and 
the  pres^'iit  declaration  is  said 
to  indicate  that  the  renewal  of 
regular  dividends  is  possible  at 
an  early  date. 


NAT.  BREWERIES 
READY  TO  MEET 
BIG  U.S.  MARKET 


13  CORPORATIONS 
EFFECT  CHANGES  i 
IN  DISTRIBUTION! 

October  Featured  By  3  Initial,  2 1 
Resumptions,  1  Increase,  4  i 
Reductions  and  3  Passed  | 

representatTve  list 

Thirteen  Fanadian  corporations 
made  altcralions  in  dividend  de¬ 
ductions  when  the  various  boards 
met  during  the  month  of  October, 
according  to  an  analysis  prepared 
by  Poor’s  Publi.shing  C'o’mpany. 

In  the  appended  list  it  is  noted 
that  three  companies  paid  initial 
dividends,  two  resumed  payments, 
one  increased  the  regular  payment, 
four  were  reduced  and  three  pass¬ 
ed  entirely.  Among  the  initial  pay- 


OSLER,  HAMMOND  &  NANTON 

Stock  Hz*okers 

_  WINNIPEG 


PACIHC  MILLS  TO 
DIVERSIFY  OUTPUT 


Members: 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  E.xchangc 


I  DIVIDEND  NOTICES,  ETC 

TbiGiBaillaiillaiikofConiiiiera 


down  from  39.8  to  39.5.  The  inde.x 
of  the  Standard  .Slock  and  .Mining 
Fxchanae  niovt-d  up  from  65  S  to  66.5. 

1  he  volume  of  bn.'-iuc.'.s  was  small, 
.TS  it  has  been  for  .some  weeks. 

•N'ew.s’  of  a.  definitely  constructive 
••Uaracter  ha.s  been  lacking.  In  for¬ 
mer  years  the  tippearancc  of  annual 


:!0lh,  reports  a  loss  from  operations,  i  -  enureiy.  Among  me  inu.ai  pay- 

'after  taking  credit  for  re.seryes  not  j  Assorted  Interests  Said  to  Con-  listThlle  tke  Atltn^Uc'^Sa? 


trol  Sites  at  Strategic 
Locations 

MOVE  TO  UFT  EMBARGO 


dividends,  two  resumed  payments,  _ _ _  DIVIDEND  NO.  183. 

one  increased  the  regular  payment,  q  p  „  p.  .  will  Notice  is  hereby  given  that  a  dlvl- 

four  were  reduced  and  three  pass-  falls  l^t  tatCMon  WUl  one-half  per  cent, 

ed  entirely.  Among  the  initial  pay-  Increase  Capaaty  Zo  p.c.  in  Canadian  funds  on  the  paid-up 

ments  Buywell  Food  is  a  newcomer  At  Cost  of  $350,000  I  capital  stock  of  this  Bank  has  betn^ 

lo  the  list  while  the  Atlantic  Sugar  _  declared  for  the  quarter  ending  30th 

distribution  was  made  possible  by  Vancouver  Bureau  The  Financial  Times  November,  1932,  and  that  the  same 

the  receqt  acquisition  and  capital  Vancouver _ The  program  of  ex-  I’®  payable  at  the  Bank  and  its 

reorganization  by  new  interests,  mansion  bein-  carried  out  bv  Pacific  branches  on  and  after  Thursday,  1st 

Guelph  Carpets  and  St.  I^awrence  ^  Faciiic  Decembeir  next,  to  shareholders  of 

Flour  toth  resumed  payments  on  Ltd.,  Vancouver  concern  with  record  at  the  close  of  business  on 


car.s,  which  were  not  being  produced  |  ‘ •  ,t,. ,  _  I  I'lour  toth  resumed  payments  on  ‘'Mils,  Lta.,  Vancouver  concern  with  record  at  the  close  of  business  on 

by  the  Canadian  company  last  .'e-'ii'- 1  j .fJ’’  r„,.  ,*?  Prosnects  that  earlv  leeislation  i  the  common  stock,  while  Canadian  J?;  P^JP?''  P^t  at  Cicean  the  31st  day  of  October,  1932.  The 

Practically  all  cars  included  in  the  .  P  ’  ^  pa.  ment  of  i  r  v.  •  '  Industries  in  place  of  paying  a  bo-  P^tl***  B.C.,  will  involve  an  expendl-  Transfer  Books  will  not  be  closed, 

above  were  the  lYontenac  I*"®- 1  o'  ! .  '  'h  "  '  f,  permitting  the  .sale  of  beer  in  the  n„g  regular  dividend  com-  $350,000,  according  to  new  By  Order  of  the  Board, 

which  indicates  public  .aiicertance  of  I  t  ow  Lnited  States  will  follow  the  sweep-  bined  the  two  together.  information  concerning  this  com-  g  „  lqGAN 

both  the  name  and  models:  of  the  j  "J  ,  ,  ,  ,  ,  „  *  ,  ‘  ing  Democratic  victory,  and  the  move  octobi'.k  niviOFNO  CHANGE.S  pany’s  plans  for  diversification  of  General  Manager 

lYonten  ic  in  Canadian  jiutomotivo  '^®®uccd  surplus  account  to  j  ^  Initial  nivirteuds  products.  Announcement  was  made  uenerai  luanager. 

t-Tomuiac  in  canaaian  aui  mouvoi  ^  ,$6,055,048  at  the  end  j  I’et'tS  made  In  the  House  of  Com-  Payable  Amt.  Date  some  time  ago  of  Die  awarding  of  a  Toronto,  21st  October,  1932. 


il  seriirr-  vurkin^  position;  and  of  .lanuary  and  on  this  the  plant  directo”?  in^vi*ew^of  ^  conasiderable  discussion  as  ^"^''^"^^^lirvldonds  Bo.sumod 

Distillers  Corporation  -  Scagrani-s.  bably  will  be  iiiio  productiori  tiy  !  to  the  likelihood  of  National  Brew- |  AmT 

which  showed  a  pnifit  equal  to  6i  1-.,  lebiiiurj.  The  low-priced  line  wil  ;  hiisinef.^,  have  decided  it  would  jerles  benefitting  from  the  latest  de- !  Guelph  Carpets, 

cents  per  share,  against  .$1.ol  per  |  he  oDcretl  with  both  four  and  ,  i,e  j,,  mic  best  interests  of  your  com-  velopments  I  ’ ’n 

share  a  rear  aiio.  hut  ^in  imnrovod  cylinder  of  cin;:j:inrs.  i . . .  r _ x: _ _  St.  Law.  l  lour,  _ 


cents  per  share,  against  .$1.51  per  |  he  oMcre<i  with  both  four  and  ’  interests  of  your  com-  velopments. 

share  a  je.ir  aao  hut  an  improved  ;  i  > I'ndc’  "d  en.gjnes.  paiiv  to  postponn  for  the  time  being  ..  qnnini  ■meett-nB’  i-ist  Anrti  I 

working  po.sitlon,  failed,  however  to  -  ,,i,.idend  on  the  ■  ^ 

arouse  niiifh  ticiivitv  in  the  market.  Brazilian  Situation.  .Norman  .1.  Dawes,  president,  stated  I 

I  he  market.s  for  the  past  month  have  Those  who  have  investments  tn  Pnifii  and  los.s  aeeonnt  fiaiires  To-  i  •  ^  compan 


containers.  The  containers  will  be 
adapted  for  the  use  of  the  salmon, 
sugar  and  dairy  products  packers  of 
British  Columbia  and  the  estimated 


Banque  Canadienne  Nationale 


NOTICE  is  hereby  given  that 


I  he  market.s  for  the  past  month  have  Those  who  have  investments  tn  '  I’l  ofil  and  loss  account  figures 
indicated  that  ro.-^tiietion  in  earning  ;  Brazil  and  who  follow  events  in  thr.t  )hp  r,;,sf  three  rears  comnare  as 
power  of  companies  has  been  dis-  j  canntiT.  will  he  interc.sted  in  the  au- 

counfeel,  and  that  holders  are  for  the  i  nouncement  tha'  a  new  national.  1932-21  i93n-3i  1929-30' 

tno.st  part  disposed  to  keep  stocks  j;roni»ing.  Known  as  the  Profit.*  ii,9i3J93  x89fi,78.>  3.104.867} 

that  are  intrinsically  sound  for  a  I  picQuoniist  Party  is  lieing  formed,  it  :  In.  larnra  183,166  164,646  143.011 

real  developmeni  of  a  constructive  ■  I  i,^  eompo.sed  of  eoniniereial.  in- |  xoiai  pnifii  ,17.30,037  1061,4.32  3~24 

t*3ture.  ^dnstrial  and  agricultural  elements  '  Doprociation  2.'i0,ooo  411 

•New  York  continues  the  major  in-, and  will  he  ihe  first  iu  the  countrv  j 

flnenee  in  the  background.  Some  im-  'iy  1,,.  ^.^,ally  Uiitioiial  in  .scope.  Dead- |  _ 

provemeni  in  storks  followed  the  pp,,  liope  tn  eliminate  niaiiv  regional  Nottam  d7.3o,037  761,432  2,69 

election  results,  the  Street  appearing  ,1, at  I, axe  miiiialpd  agatn.st  2“^?'.’^;  ji? 

in  favor  a  government  with  a  con- ,  poijpjpj,  Hiai  would  benefit  the  na- '  doKirnrls  ae-j  t*.  ^  64  i.ioo  64 

irolllng  following.  Perhaps  Gic  tion  as  a  whole.  Tliaf  the  pre.setii  1  Voar's  .snrpim  ,11,617,179  H403.7I8  1.42 

most  import, int  siii),3tioti  att racMng  ...jyprtimpnl  is  open-minded  on  pneh  |  f’l'cv.  Surplus.  6.o.-,;,,048  6.4.-, 8,76.'.  r,,03 

attention  is  the  eonversaf  ions  and  .  „ja()yrcj_  indicated  h>  ilie  fact  that  f.  .v  i,.  Hai  4,437,869  6,066,017  6.1,6 

'eflcrs  regarding  war  debi.-.  Mhiat  iijp  commission  appointed  by  it  to'  oii  iipficii. 


^  cost  of  the  extension  to  the  con-  dividend  of  two  and  one-half  pe: 


.  ...the  company  did  not  anticipate  any  |  Can.  Indus.  •■.V’ 


oividendt  Dirreasod^'  tte  OtheH  cent.  (21^%)  (being  at  the  rate  of 

Payable  Amt.  Date  are  for  alterations  to  the  kraft  io%  per  annum)  has  been  declared 

.A'*  fl  HTU:  rinf  J11  nfi.I'W'r  rtull  rV»f»nn  Valle  an/1  +110  *  1 _  -- 


ri  ofil  and  loss  account  figures  fo  -  '  ,  -jj-  ,7y..  .  P‘'i'P<ir  mill  -at  Ocean  P’alls  and  the  by  the  Directors  of  the  Banque  Ca^ 

e  p^ist  three  vcars  comparra?fo]'-i;"7""/7‘"^-  ‘  niarket  j  cents ..uari.riLnd 50^4, ^pacity  of  the  saw  ni.  there  will  nadienne  Nationale  on  the  paid-u 

ii.icv  .di.-i  cuiui.aie  an  i  ,1  l.nitGd  States  in  case  the  .n.K.  .m  be  increased  hv  ahniit  25  ner  cent. _ ,..„i  ... 


I  into  the  United  Stales  in  case  the  July  30. 
jdry  laws  were  repealed.  Since  then, 

I  how'ever,  it  is  reporttxi  in  some  qnar- 


I43!oii  Mers  that  there  ha.s  been  u  niodifica-  Coast  Brew., 


Ulvidriids  Reduced 

Prev.  Div. 

■Vint.  Paid  Amt.  Paid 


d7.'10,037 

1,001,432 

2.')0.000 

5o,ono 

3.247.878 

402.000 

260,000 

dT.'K^.on: 

701,432 

2,69.7.878 

.'.2a.000 

,62-6,000 

.•'27.000 

n62.142 

040.160 

040,150 

11.617.179 

d403.7I8 

1,427,909 

6,0.', .6,04  8 

6. 468.70.7 

5.030.79.7 

tion  of  this  view  and  that  the  com¬ 
pany  is  prepared  to  take  advtiniage 


across  the  line,  as  soon  as  the  sale 


rap .  . 

Guardian  Koal. 
prof  . 

London  &  VVosL 
Trust, rap.  . 
Shawini^an, 
cap . 


nt.  Paid  Amt.  Paid 
2j  Nov.  1  .3.0  Aug.  1 

1  Ort.  15  1  25  July  15 

25  Ort.  1  1.75  July  2 

12’ j  Nov.  15  .2.>  Aug.  15 


Can,  Car.,  com  . 


12’ j  Nov.  15  .2.)  Aug.  15 

DUidends  Passed 

I^ayabie  Amt.  Last  Paid 


'l.I.'lT.SfiO  6.055.017  6.158,764 


lever.  lia.s  no  official  l)acks:rouiid.  | 
I  II  is  realized,  of  eonrse,  that  the 


aetton  will  he  taken  when  these  ,  d, -aft  a  new  ronstitiition  has  begun  , Inrge  Atnrrican  breweries  are.  pre¬ 
payment.,  become  due  un  eDcemberiii^  work.  Fnlil  November  27th.  it  ‘  ‘J‘'i"'pna  ion.  pared  to  get  into  production  at  short 


payment.,  become  due  un  eDcember|i(s  work.  Fnlil  November  27th.  it 
I.itli.  Win  a  ■piiralririiini  for  ati-iy,j||  receive  suggestion.s  from  public 
iither  year  he  declared  What  con-  |  organizations, 
le.sslons  might  or  could  the  Fnited  i  .w  ’’  v-  -x- 

.States  Government  ask  in  lieu  of  a  7  rage-Hersev  Tillies, 

moratorium  or  other  ad.iustnienf.’ i  The  Financial  Times  i.s  ’  advt:-cd 


IVorliing  Uupiint  Reduerd. 

A  further  reflection  of  the  difficult 
condition!,  obtaining  diiring  the  year 
is  seen  in  the  working  capital  ac¬ 
count.  I'urrent  assets  of  5,221,368 


notiec.  It  is  staled,  however,  that 
if  National  Breweries  were  able  fo 
secure  even  two  per  cent,  of  the 
market  of  the  Eastern  States,  it 
wtinld  he  sufficient  to  absorb  con- 


These  are  qiiestiotis  being  asked.  If  ;  Page-Hersey  Tubes,  Ltd.,  has  ,.ompire  with  $7 'f’S  806  at  thep'nd\if  't^iderably  more  than  the  present  pro- 

is  pointed  out  that  at  the  time  of  ihe  ,jn,j.\.„rrent  dividetid.s  |  .p.p  previous  year!’  while Crrcnl  ^notion  of  the  company’s  plants.  One 

>ear  at  the  rate  of  $3  per-share  !  assets  were  al.so  reduced  to  $517,929,  j  Jl'at  It  would  he  neces- 


tlie  stool:  markets  enjoyed  a.  .substan¬ 
tial  upward  niovenie.nl.  Will  they 
leiicat'.’  If  was  argued  then.  that, 
relieved  t'f  payments  due,  Etirope.in 
nations  could  buy  more  goods.  In¬ 
ternational  trade  regulations  have 


this  >ear  at  the  rate  of  $3  per-share  ,  assets  were  al.so  redin  ed  to  $517,929,  j  [I'at  H  would  he  neces- 

per  annum,  hut  total  dividends  from  $78,390.  Working  rapital  it,  double  present  plant  capa- 

paid.  w  hich  early  in  ihe  year  w  ere  therefore,  reduced  to  $4,703,439,  com- i  7’**'®  ®“'’® 

at  the  rale  of  $5  per  .share.  .pared  with  $6,545,416.  The  rompany  s  i  hv 

Page-Hcrse.v  is  one  of  tlie  few  of  investmenf  account,  however,  ytill  share  of  the  c  -hj 

the  heavy  iiidu.stries  that  has  hern  yiajids  ol  the  largo  figure  of  .$3.049.- i 


WATERLOO  PROFITS 
AT  LOWER  LEVEL 

Report,  However,  Will  Show 
Some  Improvement  in  Work- 
inr;  Po*ition 

Toronto  Bureau  The  Financial  TImea. 

Toronto. — The  fiscal  year  of  W'a- 


be  increased  by  about  25  per  cent,  capital  stock  of  the  Bank  for  the 
Div  After  being  pasted  and  cut  the  fibre  quarter  ending  on  the  30th  Novem- 
Paid  shipped  to  the  con-  .h^r,  1932.  This  dividend  bearing  No. 

4...  1  '■®'-t'nj?  plant  a  ,  Vancouver  for  igr.  will  be  payable  at  the  Main 
8-  manufacture  into  Iioxes.  Office  or  at  the  branches  of  the 

July  1.5  Pacific  Mills,  Ltd.,  primarily  Bank,  on  or  after  the  first  day  of 

Juiv  2  a  tnanufacturcr  Of  newstprint  is  f  (  December,  1932,  to  the  Shareholders 
•'“'y  2  subsidiary  of  the  (  rown-Zellcrbach  of  record  at  throe  o’clock  in  the 
-\ug.  15  Corporation,  a  large  Lnited  States  afternoon:  of  November  15th,  1932. 

concern.  The  mills  have  a  capa- 
Aug  *30  city  of  220  ions  of  newsprint  and  55  By  order  of  the  Board, 

Sept.  1  aons  of  wrapping  .paper  daily.  BEAUDRY  I.EMAN, 

A  UR.  15  - - -  General  Manager. 

B.  A.  Oil  Second  Quarter  b"  '■■■  , —■-■j - ,5. 

[TS  Output  157,506  Barrels  EXTRA*D*mDEND*NUMBER  4.  I 

Oil  Producing  ^om®p?n?in'\he"Si  Bollinger  Consolidated  Goldl 

ond  quarter  of  1932  In  the  Texas  M*  i*  •.  J 

fields  amounted  to  157.506  'barrels,  llUOeSy  LinUteU 


B.  A.  Oil  Second  Quarter  b"  '■■■  , —■-■j - . ,5. 

Output  157,506  Barrels  EXTRA*D*mDEND*NUMBER  4. 

Oil  Producing  ^on?p?n?in'\he"Si  Bollinger  Consolidated  Gold 

ond  quarter  of  1932  In  the  Texas  M*  i*  •.  J 

fields  amounted  to  157.506  'barrels,  llUOeS*  LinUteU 

wifji  a  value  of  $150,208,  according  _ _ 

lo  figures  furnished  by  the  Oil  and 

Gas  .lournal.  In  addition  to  the  pro-  j '*^7 

dnction  of  this  subsidiary  in  the  2%  „|1.  |,a,  b«n  declared  on  the 

Texas  fields,  British  American  Oil  Capital  Stock  of  the  Company,  payabif; 


fV).  has  ostablishel  a  larf?e  produc- 


on  the  Isl  day  of  December,  !9J2, 
which  date  cheques  will  be  mailed 


V^'Lfr-bv  ‘erir ^h;^ufae^.rVng  ro.  Ud  .  ci;"  from  nine  wells  in  the  Oklabo-  ^nrord"":! '’^heTl'ol  L' 


business  on  the  17lh  day  of  November  J 


■a  ne  heavi  -  aga  nsT  ‘Vl^m  i  dividend  ;  204,  oonsi.sting  of  $2,399,155  in  Domi- 

State.s  in  the%a.M  and  revival  ;  T®';®  J' ,  "‘f’®  -f  '  ^-ada  bonds,  ?664.77!5  i^ 


at  the  present  time. 

Devoid  of  l  eafiires. 

A  narrow  steady  list  011  the  Mont¬ 
real  exchange,  was  entirely  devoid  of 
features.  Share  volume  at  26.670 
was  nt  the  lowest  level  in  many 


close  it-s  year  with  its  strong  li-(  On.  the  liabilities  side,  accounts' 
quid  position  well  maintained.  1  payable  and  payrolls  are  down  at. 

$388,929.  from  $16 1, .389,  and  bank  loan 
N.oranda  .Mines,  !  tif  ,$200,000  show'n  in  the  previous 

Norauda  Mines,  Idmiterl.  this !  statement,  has  hee-n  eliminated. 


In  This  Issue 


British  Folumbia  Asks  Big  De¬ 
posits  on  Railway  Sale  ..  .. 
Fon.siimers  Gas  Report;  Other 

Public  Utility  New.s . 

National  l/ian  Has  Been  Fully 
.Subscribed  For . 


MclVOR, 

Assistfint -Treasurer. 


^  I  cd  Oclotbor  olst.  It  will  bo  some!  field.  business  on  the  17th  day  of  November 

I  weeks  before  the  annual  ....bS^rV  ’’dated  the  lOth  day  of  November, 

I  be  available,  as  taking  of  inventor- i  of  Ajax  Oil  ana  Gas  Co.,  1932. 

“i  I  ies  located  in  varloii.s  parts  of  the '  Produced  .„6.905  barrels  of  oil  from  I.  McIVOR, 

I  Dominion  tea  long  nroress  i  I'exi'S  wells,  valued  at  $25,807.  AssisUnt-Trea'.urer. 

Due  to  the  stringent  condition  ofi  company  also  has  established  —  .  .  ,  ..  -■  ! 

-’jthc  farmer,  manufacture  was  main-  ^^’'®  ^^®®-  fnternaHnnal  Petroleum 

I  mined  on  a  low  scale  and  the  bulk'  ^®'‘'®  O''  ^  ®-  l^ngview,  Texas,  intematlOnai  retrOlCUm 

o ;  of  sales  were  made  out  of  inven- '  r®Por*ctl  to  have  had  a  production  CompanV,  Limited 

■ !  tory.  While  collections  have  not  i  '^''®  «®cond  quarter  of  this  year  - 

2 1  been  easy,  it  is  understood  that  the  11."48  barrels,  with  a  value  of  Notice  of  Dividend  No.  35 

I  working  iiositlon  of  the  company  I  Acme  Fo.  also  has  wells  — -  ' 

..Iwill  .show  some  imnrovement  at.  the  State  Of  Texa.S.  NOTICJ,  Is  hereby  glv.n  that  «  dividend 


Company,  Limited 

Notice  of  Dividend  No.  35 


3  i  will  show  some  improvement  al- 
I  though  results  from  a  profits'  stand- 
y.|  point  will  be  disappointing. 

j  The  Wiilcrloo-Sunshine  combine 
J  thresher  has  further  proven  its 


Nat.  Distilleries  Creditors 
To  Get  Second  Dividend 


NOTIOK  Is  hereby  given  that  a  dividend 
of  25c.  United  Statoa  Currency  per  share 
has  been  declared,  and  that  the  same  will 
he  payable  on  or  after  the  15th  day  of 
December,  1932,  In  respect  to  the  shares 
specified  In  any  Bearer  Share  Warrants  of 
the  Company  of  the  1929  Issue  upon  prea- 


QrarlllaTi,  Power,  Breweries  and  C.  I  personally  by  K.  B.  B^n-  idlene.sH  lias  enabled  us  to  reimir  a-tul  ! 

?  R.,  till 'showing  fractional  changes.  I  nett.  I’riiiie  Ministe>r.  "Wc  made  this  j  overhaul  much  of  oitr  oqiiipnient .  j 

In  '  Toronto  Di.stillers-Seagrain  j  S'Ubscription  because  we  are  pro-|wliich  is  in  i  xcellent  ^'liape  to  meet  I 

chares  eased  during  the  past  week.  ;  diieer.s  of  ualiira]  products  of  the' the  flow  of  l>u.sinc.s..;  we  must  even-: 
•while  Hiram  M'alkcr  also  was  off  i  coiinli y.  believing  it  to  he  oiir  duty  j  Dially  receive.  As  the  cost  of  thi.-. 
fractionally.  The  oil  stocks  ap- j  f;0  fake  a.s  large  a  shan' of  the  bombs  ,  t  epair  w  ork  ha.s  lieen  ati.sorhe'l  in 
reared  to  lack  .spon.sorship,  and  lit-  la.s  po.ssihlc.  and  having  effect  on  the  current  cost  of  operaliuns,  it  ha.s 
He  attention  was  paid  the-.n.  priec.s.  i  Fanada’.s  credit."  explained  .1.  Y.  'not  been  found  neces.sary,  as  reveal- 

mostly  firm,  changing  small  frao  j  .Miiriloch,  president  of  .\oranda,  in  a  f'd  by  the  present  deiireciatcd  vaii.c  | 

ilpris.  i  general  message  to  company  sh.'ire-  of  your  plant  and  equipment,  to  make 

Pressed  Metals  continued  in  do- '  holders.  |uny  specific  re.scrve  for  deprecia- 

mand.  annarentlv  in  a  closely  held:  -f-  'ion  during  the  period.  Your  diiec-. 


mostly  firm,  changing  small  frac- I  .Miiriloch,  president  of  .\oranda,  in  a  f'u  tiy  ttie  present  deiireciatcd  vaii.c 

ilpris.  i  general  message  to  company  sh.'ire-  of  your  plant  and  equipment,  to  make 

Pressed  Metals  continued  in  do- '  holders.  I'lny  specific  re.scrve  for  deprecia- 

mand.  apparently  in  a  closely  held;  -f-  'ion  during  the  period.  Your  diiec- 

market,.  and  the  iirice  advanced.,  Ilowiird  .Siiiitli  raper.  tors  hate  likewise  thought  it  uniio- 

tjilier  firm  spots  during  the  week  ;  .\rcording  to  Harold  ( 'latiiree. .  cc.ssaty  lo  set  aside  from  surplus  any 
Included  Building  Products.  Foiisoli- •  president  of  the  Howard  Emilh  I’a- |  allowance  for  special  reserves,  us 
dated  Smelters,  and  Page-Hersey,  ;  iier  Mills  Limited,  earnings  of  1he|<he  reduction  of  our  capital  indebt- 
which  10.60  points.  Canada  Vine- '  company  to  date  this  year  eomp.nre  edness,  ihrmigli  the  purchase  for  le- 

uars  advanced  fractionally  following  favorahly  with  (host'  of  last.  'I  he  tiremeni  of  lu,6.53  shares  of  our  pro- 

declaralion  of  the  regular  dividend.  company  has  conliniied  to  cover  its  .fcrenec  stock  at  a  considerable  dis- 
Weak  spots  in  tlie  list  Included  bond  interest  reipiircine.nls,  and  as  a 'count,  ha.s  netted  a  suhstanlial  sum 
Steel  of  Canada.  Tip  'I'op  Tailors,  matter  of  fact  provision  Itas  already  |  whicli  lias  been  added  to  the  general 


1  Other  Investment  -News . 

Corporation  Seeuritio.s  No.  17 — 

Page-Hersey  'I’uhcs . 

Exehunge  Ueditecd  Profit.s  In- 

nationul  .Milling . 

.\bitibi  Affairs  Discussed  Before 

the  Courts . 

Little  Change  in  Working  Capi- 

'  tal  Dominion  Stores . 

How  Imncashirc  Conditions  Af- 
I  feet  Canadian  .Mills  ..  ••  .. 

I  Wide  Expansion  in  Activity  at 

!  .Montreal  Port . 

)  Woollen  Mills  Use  60%  of  Home 

j  Output . 

,  Trade  flc-strictions  arc  Disturb¬ 
ing  Influences . 

'  Would  'I'tirn  Railways  Into  -Mod¬ 
ern  Highways . 


I  luorits  from  actual  test  both  in  On-  The  unsecured  creditors  of  Na-  snJ  delivery  of  coupons  No.  35  nt  I 

,1  tario  and  western  Canada,  and  the  tional  Distilleries,  Limited,  in  cuy  Bank  Farmers  Trust  Company,  | 

I  management  anticipate  that  the ,  liquidation  are  to  receive  a  further  22  wiiiiam  st..  New  York,  n.v.  1 

5  j  good  name  Ihns  established  will ;  interim  dividend  of  10%  on  their  The  payment  to  siiarehoidcrs  of  record  at  | 

!  benefit  the  eomptiny  materially,  ns!  claims.  This  follows  the  initial  divi-  *1’®  "'‘I  •’®"'  , 

51  .soon  as  the  pos'ition  of  farmers  is  i  dend  of  20%  paid  in  December,  1931  roseXd’' V’^^egist"  red  ‘X  ; 

.siifficicnily  improved  to  enable  them  and  brings  the  settlement  thus  far  up  t92it  issue,  win  !»  made  by  cheque,  mailed 

.$  I  to  buy  implenients.  Implements  that  i  to  30%.  It  is  understood  that  before  from  the  offiros  of  the  company  on  tho  V 

I  make  for  low  cost  operations  are  liquidation  is  completed  a  further  "VVTransf^r'^.oo^.;’ wm'  be  dosed  from! 

ij !  the  .salvation  of  farmers,  under  low  ,  disbursement  will  be  possible.  The  the  jst  day  of  December  to  i.vth  day  of  s 

I  price  grain  conditions.  Hence,  It  is ,  liquidator  was  fortunate  in  being  f’eeember.  1932.  inclusive,  and  no  Bearer  , 

7  j  doubly  iinfortunate  that  they  are 'able  to  dispose  of  Iho  company’s  ^’^0(1  ‘ 

i  unable  to  buy  at  the  present  jnne-  i  assets,  including  the  plant  at  La-  Board. 

7  '  ture.  '  chine.  Quo.,  and  that  at  St.  Boniface.  j  clabke 

I  — - — -  I  .Man.  The  Eastern  plant  was  sold  Secretaty. 


By  Order  of  the  Board. 

J.  n.  CLABKE. 

Secretaty. 


:  >  /1/^A  /in/xilfl^no  i0"*''isht  while  tho  M  estern  one  was  :  55  church  street.  Ternnto  2,  Canada. 

I  IIIkAI  I  11  I  |/llw|«|/V  '  disposed  of  on  a  mortgage  basis  and  ir.th  N'ovcmbrr,  1932. 

I  *  Vli/llVvV  xjlt  V  1 1  ullO  thi.s  represents  one  of  the  principal  j  .Note:  Coupou.s  may  al.eo  be  redeenird  at, 
I  /T/\  /vrknrfc  a  miiin  '  itpnis  yet  to  be  settled.  >;aturdlly.  ;  !?' 

^  "**^^*  vv  \/l  Ijlin  1 1 1  Ij  unsecured  creditors’  claims  being 

'  settled,  nothing  will  remain  for  $6,675  to  meet  dividend  on  disputed 
j  Ontario  Tobacco  Sales,  Ltd.  sl'yel'oldcrs  of  the  organization.  The  claims  and  expcn.ses.  There  is  one 
Will  HanrDo  M„rlretin<T  rvf  '  statement  attached  lo  the  notice  of  riaim  of  $7,468.22  upon  which  con- 
S  dividend  shows  the  second  dividend  testation  i.n  the  Superior  Court  is 


ay  Hl.ao  be  rerleemrd  at. 
toyal  Hank  of  Canatla,  iln 


Goodyear  Tire  eominon. 
I'elpphone. 


Tip  Top  Tailors,  matter  of  fact  provision  lias  already  |  w  hich  lias  been  added  to  tlie  general  !  A  Page  of  Information  for  In- 


aiid  Bell  been  made  for  meeting  the  Deeeniber  !  uriallocaied  reserves.' 


qniring  Investors 


1  seiiii-aiinual  payment  which,  it  '  'I'otal  re.servi  s  are  sliown  in  the  Gentral  Bank  Question  Being 


Toronto -Montreal  .Standard  may  he  pointed  oul.  Is  payable  in  j  balance  sheet  at  $9,161,997,  w  liieh  .ii-  llinist  Into  Politics 


Stock  St'k  <£:  Min.  ,  .New  York 
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27.7 
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76.0 
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Sfl.O 

1  -n  w  .  ,  . 

35.1) 

20.U  • 

56.0 

— 

— 
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- 

The  fact  thui  '•hides  depreciation  reserves  total- :  -New  Opportunity  For  Building 
iiallv  a  maker  Hirig  $S,:;ti  1 ,4.'i t.  'I'otal  properiv  ac- '  Live  .Slock  'I'rade . 


Cau^natvaga  Brid^  ,  ^  Of  Light  Wine  as  Well  as  Beer  nh.ns'  orraiiadlar  '  E^Zng^f  '  as  Basis 

Contracts  Are  Awarded  j  _  '(  ompany.  which  owns  and  nperales  '  for  I'rospcrity . 

.  .  .  In  addition  to  it.--  tentative  c.jn- |  n  fleet  of  lank  cars.  "Your  direet.or.s  '  Gias.^Steagall  Bill  De.sigiicd  to 

oniracts  for  the  consiru'iion  ofliract  to  inercltandise  iiiiiiorlcd  Pd.-  are  able  to  inform  you,  ^however,  that  :  Ea-se  .Money  .Market . 

bridge  over  Hie  .St.  Lawrence  ,  ner  beer  in,  event  ihai  sale  i.s  legal-  'd'‘  operations  of  the  Tran.sil  '  oni- I  (janadian  Woollen  Industry  ask.-; 


Ihe  conipanj-  is  principally  a  maker 'lin.g  $S,:;tl1,4.'it.  'I'otal  properly  ac-  Live  .Slock  'I'rade . 

of  high-grade  papers  explains  the  i  coiini,  inciiiding  real  estate,  build-  |  Trading  on  Standard  Exchange 

coiiiparative  stability  of  its  earn- rings,  machinery,  p-ilenis  and  good-'  Dull  and  Quiet . 

ings,  and  ius  immunity  from  the  j  will  am,ount.s  to  $2.7.139, 8.06,  while  (.'anada's  Gold  Output  $47,000,- 

trouhles  that  have  hcsel  companies  j  capital  ticcoiinf  totals  $16,378,625.  000  in  .Nine  Months . 

engaged  in  Hie  newspi  ini  section  i  .Mr-  Butler,  in  referring  to  the  eon-  j  .News  of  Hollingcr.  Eldorado  and 

of  the  industr.v.  In  I9;;i  earnings  ;  dilions  en;-ouutcred  during  the  year,!  Other  Issues . 

before  depreciation  were  equal  to!  states  total  sales  Ity  the  coniliined  Good  Work  Breaks  Up  Big  .-Nr- 

2.31  limes  interc.''t  reqilirenieni.s,  ■  conuiaiiies  reached  only  aboiil  50', c  i  .son  Ring  in  B.C .  •• 

and  after  dept  pciat  ion  were  equal  lo  j  of  tlie  low  water  mark  in  the  history  Insiiritnce  and  the  Family  In- 

1.79  tinie.s  inicresi  requirements  of  1 '>f  'he  coiiipaiiy.  .Mtist  stringent  come,  f'ontract . 

$385,000.  I  economies  were  effected,  with  a  view  Sun  Infe  Maintains  Strong 

- -  I  of  keeping  the  operating  loss  down'  Po.sitioii . 

Canada  Dry  Plans  Distribution  I ''J  'he  lowest  pos.sible  leve).  ,  ,Sjr  Robert  Borden  Reviews 

t  ■  L.  VI/-  .1/  II  i>  ''''PU"  nut  cover  opera-}  Banking  Situation  ..  ■■  .. 


Excess  Crop 


I  reqnire.s  $13,157  leaving  a  balance  of  |  pending. 


Hie  bridge  over  Hie  St.  Lawrence  ,  ner  beer  111,  event  ihat  .sale  i.s  legal-  ""  oi/ci ai lon.-^  ..i  .nc  udii.v].  <  um- 1  Canadian  W( 
River  between  X'llle  l8i  Salle  and  ized  in  Hie  United  Stale.s,  Cuiiao.'i  ;  Pnn.w  are  satisfactory,’’  states  .Mr.  j  Iteasonabh 

< 'au.glinawaga  ',0  .lanin  A.-  <  Dry  Ginger  .\le.  Inc.,  is  preparing  ,  -  iS'a'istieal  S 

fytd  .  for  tlie  xders,  approaches  and  to  lia.ndle  light  dotne.sttc  wines.  i - curily  Mat 

ceriient  work;  and  lo  the  Dominion,  Aside  from  that  strictly  compaii.v  |  praseF  Companies  Bum  In' 

Bridge  fo..  Ltd.,  for  the  superstruc-  develotimemt,  modifu'ation  of  the,  ...  ,  ...  ,  ,, 

lure.  The  new  sf><in,  will  cost  $2.-  Volstedrl  Art.  or  repeal  of  liie  VVOOCl  tO  JodIcSS  Arim.  a  HrsF-ni 

anrl  i.he  bridge  wWi  be  open  Aniendnieni  would  have  very  hlrlo  I  -  -  '  Hnletys  B.ink 

to  traffic  by  May  1,  193.5.  The  ten-  effect  on  sales  of  soft  beierages  for  Ijdniiindrion,  N.  B.  --  Eraser  f  om-  Rot.ihamms  . 

der  of  A-  .Janiu  &  t.'o.  iJiuited.  niixing  luirposes  in  the  opinion  of  D.  |  panics  liimifed  are  purchasing  hard-  '  Bcld.  CotUctlli 


V  olstead  Acf  or  repeal  of  Hie  l-vHi  j  Woocl  tO  Aid  JoblcSS ,  Adm.  n  I<r5<-dri;li  5  ,  i  ra-'er  (  otc  ^  I6  j  c:dablishirig  storage  warehouse.'- 

Aiiieiidnient  would  have  very  liiilc  I  -  '  hi” clay*  Bjnk  ^i  L  !m''Nun'n"’''’'  '  lA'yu'UK'on  ami  Chatham  w  here 

effect  oil  sales  of  soft  heierages  for  Ijdniundsion,  N.  B.  —  Eraser  f  ont-  R^^iiharncis"  .  ’.  '»  !i-oew»  ii.pTitrot,  is  ,  exces.-i  cn/])  will  he  .stored,  tre: 

mixing  iiiirpo.sps  in  the  opinion  of  D,  j  panics  liimifed  are  purchasing  hard-  '  Brid.  CotUcvll.  •  •  '  1  ‘.‘’i  '  ■  ^"'1  marketed  on  the  English  r 

D.  Saylor,  Canada  Dry  presideiit.  wood  for  fuel  In  the  county  ot  .Ma- !  o’l  ' 16  ;  Muohe.'JL  ( ,.ie  !  i  ''®'-  I'^urther  details  of  the  asi 

-• — -  idawaska.  Deliveries  are  being  made  |  Canada  l/ry  ....  16  }  Nat.  Brewp/ins  ..  to  ance  will  have  lo  he  worked 

Standard  Paving  Defers  ialready  and  the  hardwood  is  heing  ,  -  ‘o  n“w  M^lh^Laund  '3  "'®. 

n*  "J  J  FY  D  £  J !  burned  under  the  boilers  of  the  pulp  I  ( le.Noranda . 116  ''®  binicoe,  .Norfolk  county. 

L/lVluena  wn  1  rererred  paper  plant  in  thi.s  town.  I  Ciin.  Copper  Ref.  I  N..S.  Steel  &  Coal  16  : 

•  This  expenditure  is  undertaken  |  "  1  |  Oiu 'TobaccL  Sa^  iL  N*  S.  Steel  and  Coal  Elect 

Toronto.  Jiireclors  of  Standard  rior  fho  purpose  of  affording  some  |  Can!  Pub.  Service  2  Paper  Miiu  ...  la  :  A»  A IWI 

Paving  &  .Materials,  fvtd.,  annotinee  i  measure  of  relief  to  iinemployinent  I  f  ■  P.  R .  9  ’  Page-Hersey  ..  5-16  ,  l/ireciors /\l /\nnuai  IVI 

decision  to  defer  payiiienf  of  divi-  in  the  rural  rections  of  the  ®uunly.  I  •  'L  Roy  able  oil**'."  it  - 

dend  on  preferred  shares.  .No  fur- 1  The  plant  was  originally  equiiipcd  .psiiiiers  Corp.  •  .  4  '  S.  C.  I^owor  .  4  j  Halifax,  N..S.  —  The  following 


der  of  A-  .Janiu  &  i.'o,  ijmiif-a.  mixing  luirposes  in  me  opinion  oi 
was  for  $1,786,990  and  that  of  the  D.  Saylor,  Canada  Dry  president. 
Dominion  Bridge  (  o..  Ltd.,  ■was  -• 

$773,243.  Movement  of  machinery  to  Standard  Paving  Defers 
tho  scene  of  operations  has  hcgmi  P...>£..a. 

and  aciu.H  work  at  Hie  end  of  this  Dividend  Un  Preteri 

week.  About  100  men  will  be  re-  . — 

(jiiired  at  the  slart  and  the  gangs  Toronto.  Directors  of  Stand 
will  l)e  gradually  increased.  j  Paving  &  .Materials,  Ltd.,  annoii 

-  -  . -  •_  !  decision  to  defer  payiiieiit  of  d 

United  Farmers  Co-operative  |  dend  on  preferred  shares.  .No  1 


■wood  for  fuel  In  the  county  of  .Ma-  ,  p 
dawaska.  Deliveries  are  being  made  I  (  a 


adin;?  on  i^tanuard  Jl.XCnangG  ,  Toronto  Bureau  The  Financial  Times. 

Dull  and  Quiet .  11  j  Torunlo.  —  Koriuation  of  a  char- 

inada's  Gold  Output  $47,000,-  }  tere/l  lo-opcrative  companj-  to  To  I 

000  in  .Nine  Months .  1^;  known  a.s  the  Ontario  Tobacco  i 

;'ws  of  Hollingcr.  Eldorado  anel  |  Hales,  Limited,  is  to  he  proceeded 

Other  I.ssitos .  ..  ..  II  ■  witli  by  .South  Wc.sterii  Ontario  To- 

(od  Work  Break.s  Up  Big  .-Nr-  liacco  Growers,  it  was  decided  at  a 
.son  Ring  in  B.C...^  ..  ..  --  13 ,  coidciciico  held  by  Hon.  T.  I..  Kon- 

.siirttnce  and  the  Family  In-  |  nedy,  .Minister  of  Agrictilf  tire,  with  a  i 

come  f'ontract  . .  12  comniiMc<‘  of  toliacco  growcr.s. 

in  Life  Maintains  Btroiig  ’I'his  conutany  is  to  have  a  cajtital ! 

Ro.sitioii .  ..  12,  of  $100,000,  cliarter  being  applied 

r  Robert  Borden  Review  s  !  for  to  the  I'rovincial  .Secretary’s ' 
Banking  Situation  .......  13  Depiirliuent,  while  the  general  man- ' 

cchange  of  tioods  as  Basis  ttger.s-hip  is  likely  lo  lie  offered  to  i 

for  I'r'j.spcrily .  13  l-’rancik  B.  Gregory,  of  Learning- , 

as.'-Steagall  Bill  Dc.sigticd  to  Ion, 

Ea-se  .Money  .Market .  13  ..\t  the  coiifereuce,  the  growers  ac- , 

Canadian  Woollen  Indu-stry  ask.-;  (■(Hied  to  '  'ul.  Kennedy’s  bU,gge.stion  ! 

Reasonable  Protection .  lljto  form  a  co-operative  company,: 

S'atisHcal  Summary  of  tlic  Sc-  while  Hiose  beliind  Hie  move  willj 

curily  Markets .  L'ri  .seek  lo  bave  growers  enter  it.  iiti- } 

Investors*  Index.  ;  ''liarter  the  government! 

I  li.'is  figropfl  to  asBist  the  ronipany  in  i 
rn.  A  l<rs«'rtr»;li  (  orp  ^  1 6  j  stoi'Htge  warcliouses  at 

•clay*  Bunk‘.Mi!m!'Mili'n"’'”'  1-99 'iiirigi on  ami  Chatham  where  the' 

iiiharnuis  .  .  '»  U.oew.4  i  i.p-itrot,  D,  ,  cxccs.s  cfi/])  w  ill  hc  .storod,  treated  I 

d.-CotUct-lli  ..  I  j  London  I  lotci  (  o  4  :  aii'l  imirkelcsl  on  the  English  mar- I 

a'o’i  ■■  ■■  l6  ImCoSs  (.Me  i  ''®''  l-’urther  details  of  the  assist-! 

lada  Dry  ....  1 6  }  Nat.  Breweries  .  .  16  UHCe  will  llaVO  lo  hc  Worked  OUt.' 

lada  Lite  ....  l2:Nat.  Dislilterics .  lb:  Headquarters  of  the  company  will, 

16  N^ran^da'’  L  Siiiicoe,  .Norfolk  county!  ! 
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Directors  At  Annual  Meet  i 


Sknw<.rl  a  Sm^l  SutdIus i  ^ h®r  payments  will  be  made  until  i  with  burners  to  utilize  tlie  wa.ste  ,  Lon,.  Coal  . 

_  the  financial  st.ateiiient  for  the  year  i  and  shavings  from  the  planers  of  the  | 

.  . . .  ending  .March  31,  next,  is  com-  lumber  plant.  'J'his  equipment  is  i  Don,'.  Sioie.-, 


Toronto. —  A  small  trading  profit 
after  taking  care  of  full  deprccia- 1  ' 
tion,  an  improvp.d  liquid  position'  , 


eted.  available  for  the  hardwood  now  beinu 

During  ihe  curient  fiscal  year,  purchased. 

ic  dividend  of  $1  tier  share  and  The  entire  purchase  will  put  so,.i/ 


,ioii,  a  i  “  “  I  one  dividend  of  $1  tier  share  and  I  he  entire  purchase  will  put  so,. i^- 

and  only  a  .slight  decline  in  v  dtini  cents  etieh  w  ere  paid.  I  thousand.s  of  dollars  into  circulation 

arc  the  chief  points  o.  iiilerest  in  _  ^  ^  ^  ^  jin  this  section  at  a  lime  when  it  i.-i 

tho  ciniiUci]  roporf  of  I'itr-j  I 

mers  Co-operative  to..  Limited,  for  |  I  Goal  from  Ixiih  Nova  .Scotia  ami 

Hie  .vear  ended  September  ,/0,  I9.j..  |  lriwo»-tor*  vead  ,  jj,  i,|,,.„ed  in  Hie 

By  showing  a  net  surplus  from  op- ,  3r;**v***#**t*l  nr****An  !  ^■■'■aser  ),laiil.  A  certain  veplm.- 

orations  of  tho  company  VITIQllllUl  ^Illlv9  j  nioni  will  ho  mario  hv  iho 

ablo  to  reduce  the.  previous'  profit.  -  -  ' .  •  .  . 

and  toss  <»r  hythaij 

amounf.  t 


:)islillers  Corp.  •  .  4  '  S.  C.  I^owor  .  4 

■  m.  Coal  ....  2  Stanley  Realty  .  3 

in.  Bridge  ..  1-16  Standard  Pavinig  16 
tn.  .Motors  ...  16  Sun  Life  ..  ..  12 

III.  Store.'*  ...  ^  Unit.  Aniusf'ments  9 

ni.  Te.Oile  ...  I  Jnited  l-ariners.  .  16 

tn.  Tar  ....  4  W'aterloo  Mf’^;.  .  .  16 

nnacoii.'i  >  I  .!<.*ctric  .  .  1 

C.  Waterworks  2  W.  LmiJire  Life  .  *) 


Hilling  .and  Oil  I  <»nipanii‘s. 


Coal  from  Ixiili  Nova  .Scotia  ami  :  Bcht  F.xeiorriiion  1 1  !  K.  t..  Goiri 


•New  Brunswick  is.  luiriiod  in  Hic:<'‘iit.  .Muntob.j 
l''raser  ),laiil.  .-X  certain  veplai  .  -  - ) ''7""”“'' 
nieni  will  be  made  liy  Hie  Iota'  i  DMlbo„»,c  0,1 

lial  tl  WOlirl.  Tlie  sic:' m-CO:U  s  of  lllC  Do,,,.  Mines 
plant  \Mlh  Hie  changed  fuel  will  be  ' 

Hit'  Siimc  as  before.  ‘l  lollii,i;er  "... 


4j  Halifax,  N..S.  —  The  following  di- ; 
3  rectors  were  elected  at  tlie  an-  | 
{2  niial  meeting  of  Nova  Scotia  .Steel  &  ' 
-/‘Coal  I'omiiany,  and  E.istern  Car 
H  i  Co. :  Senator  C.  P.  Beauliion,  Outre-j 
I  'inonl;  I'ol.  Thos.  Cantley,  .New  ■ 
9  Glasgow;  Senator  .1.  I’.  B.  Casgraiii, 

;  Montreal;  Sir  Charies  Gordon;  Sir 
llerheri  S.  Holt;  H.  .1.  Kelley,  Syd-} 
II  :  "®.v;  G.  H.  Duggan;  Sir  .N'ewloii 
9  '  .Moore;  .los.  A.  Kilpatrick.  ,Mont- 
'  real;  C.  B.  .McNaiighl;  G.  Jf.  .Mont- 
I  I  gimery;  ('.  .1  .  Butchell,  Halifax; 

I  i  Senator  I.ornc  C.  Webster;  Geo.  F. 

'  :  Itowiis,  .N'ew  York;  C,  I-’.  Cam- 1 


the  Siimc  as  before. 


I  I  ,  MeWniters  Gold.  It  ,•  jj  McNaiighl;  G.  J f.  .Moiit- 

II  McririiHii  Mine  .Mi  /.  i  r*  *  l.  n  n  it 

1 1  Milinr  Inrjobnd.  iiiH'mery;  (  ,  .1  .  Butchell.  Halifax; 
9  P.irbhill  Mines  .  II  j  Senator  I.ornc  C.  Webster;  Geo.  F. 
It  SylvHn.ie  11;  Downs.  Ncw  York;  C,  F.  Cam- 

II  Sullivan  (  onsol.  II  ,  ...  it...,  «.  /. 

1 1  feck  ilui/bes  .  9-11  ci'ub,  .Montreal;  !■ .  W.  Ross,  Que¬ 
ll  1  VunalUi  Oil  . .  ..  II  j  hoc;  .1.  H.  Giiiid.v,  'I'oronto. 


ARTHUR  L.  RACE  •  •  Managmg  Director 
Reservations  for  the  National  Motel 
THE  PLAZA  •  THE  ,S  ,4  V  O  V  •  P  L  A  Z  A 


•  The  Plaza  and  The  Savoy* 
Plaza  are  on  upper  Fifth  Ave., 
at  the  entrance  to  Central  Park. 
Single  rooms;  bath;  $6.00  up 
Double  rooms;  bath;  $8.00  up 
1  he  Copley-Plaza  is  in  the 
fashionable  Back  Hay  section, 
convenient  to  everything, 
Boston’s  finest  hostelry;  rates 
$4.00  up. 

I  ol  t.uba  m.v  he  mad*  at  j 
L  .  THE  COPLEY.  PI.  AZA 


